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Public Hales. 


{T THE BALTIC SALE ROOMS, 


on WEDNESDAY, March 3, | 
TALLOW .. 300 Casks Australasian 
GOAD, RIGG, and CO., Brokers, 
10 Mark lane, 


T THE LONDON COMMERCIAL 
Sale Rooms, on MONDAY, March 1, at 
VEN, 
axIWB...... 300,326 Tanned East India Goat 
248,399 Tanned East India Sheep 
08,725 
re 
DYSTHR, NALDER, andCo., Brokers, 
6 Crosby square. 


T THE LONDON COMMERCIAL 


Sale Rooms, on THURSDAY, March 18, 
at HALF-PAST TEN precisely, 
HIDES .... 730 Penang Buffalo 
1,640 Siam Buffalo 
1,260 Rangoon Buffalo 
770 East India Buffalo 
380 China Buffalo 
560 Australian Buffalo 
150 Salted Rangoon Buffale 
HIDE PIECEs, 


&e, 15 Bales 
70 Bags 
420 Salted Cape Ox and Cow 
6,530 Salted Rio Grande 
950 Salted Paraguayan 
36,000 Dry and Dresaited Cape 
Ox and Cow 
2,600 Dry and Drysalted 
Madagascar 
810 Dry Mombassa 
1,870 Dry Abyssinian 
100 Dry Berbera 
70 Dry Aden 
4,000 Dry & Drysalted Egyptian 
740 Drysalted Red Sea 
340 Drysalte i North African 
240 Dry Nigerian 
1,000 Dry Colombian 
540 Dry Central American 
90 Game 
5,400 East India Ox and Cow 
890 Siam Ox and Cow 
970 Dry Straits 
690. Dry and Drysalted Rangoon 
210:Rangoon Horse 
2.73% Straits Elk 
5,000 China Ox and Cow 


On PRIDAY, March 19, at HALF-PAST TEN 


__ precisely 
HIDES .... 35,000 Tanned East India 
LEATHER .. 3 Bales Australasian 
SKIN 5 Bales South American 
a 5,460 Soudan Tanned 
BASILS .... 5,000 Spanish 
DYSTER, NALDER, and CO., Brokers, 
6 Crosby square. 


A’ THE LONDON COMMERCIAL 


om Rooms, on MONDAY, March 1, at 


ELE 
SKINS .... 244,416 Tanned E.I. Goat 
108,820 Tanned E.I. Sheep 


353,236 


oe 
CULYERWELL, BROOKS, and CO., Brokers, 


59 Mark lane. 
das 


_ 
| A’ THE LONDON COMMERCIAL 
MELE oom «On MONDAY, March 1, 


| Skins. 23,068 Tanned E.I. 
| 118,401 Tanned Hi, Sheep 


141,469 
FLACK, OHANDLER, and CO., Brokers, 
Mincing lane. 


4 


T THE LONDON COMMERCIAL 
Sale Rooms, on WEDNESDAY, March 3, at 
HALF-PAST TEN, 
SKINS 22 Bales Australasian Rabbit 
12 Bales English Rabbit 
2 Bales Continental Hare 
1 Bale Syrian Hare 
FLACK, CHANDLER, and CO., Brokers, 
9 Mincing lane. 


Sales by Anction. 


GAS AND WATER STOCKS AND SHARES. 


ESSRS A. & W. RICHARDS’ 
ANE ANNOUNCEMENTS of FORTHCOMING 


THE FELIXSTOWE AND WALTON WATER- 
WORKS COMPANY. 
New Issue of 1,500 £10 Five per Cent. Non-Cumu- 
lative Preference Shares (a full Trustee Invest- 
ment). 


ESSRS A. & W. RICHARDS 

will SELL the above by AUCTION, at the 

Mart, E.C., on Tuesday, March 9th, at Two o’clock. 

Particulars of the Auctioneers, 37 Walbrook, E.C. 
POSTPONEMENT OF SALE. 

THE SOUTHEND WATERWORKS COMPANY. 


ESSRS A. & W. RICHARDS 


beg to announce that the Sale by Auction 
of £7,500 Four per Cent. Perpetual Debenture 
Stock in the above Company, advertised to be held 
on the 9th March, will not take place. 
Auction Offices, 37 Walbrook, E.C. 


AUSTRALIA 
BY THE 


ORIENT LINE. 


Under Contract to carry his Majesty’s Mails to 
FREMANTLE, ADELAIDE, MEL- 
BOURNE, SYDNEY, and BRISBANE, 
calling at GIBRALTAR, NAPLES, PORT 

SAID, COLOMBO. 
Through Tickets to NEW ZEALAND and 
TASMANIA. 
8.8. OMRAH London. Plymouth. Naples. 

(tw.-se.) 8150 .. Mar.12 Mar. 13 Mar. 19 
8.8. OSTERLEY 

(tw.-se.) 12129... Apl. 9 Api. 10 Apl. 16 

Managers— 

F. Green & Co.,and Anderson, Anderson & Co. 

For passage apply to the latter firm at 5 Fenchurch 
avenue, E.C., 
or to the Branch Office, 28 Cockspur street, 5.W. 


CITY OF MANCHESTER. 
LOANS. 

The Corporation are prepared to receive OF FERS 
of LOANS to a limited amount in sums of £50 and 
upwards, on the security of the City Rates, for 3,4, 
or 5 years, at £3 15s Od per cent. 

Communications should be addressed to Mr John 
Williams, City Treasurer, Town Hall, Manchester. 

THOMAS HUDSON, Town Clerk. 


THE ALGOMA EASTERN RAILWAY 


COMPANY 
FIVE PER CENT. FIRST MORTGAGE 50-YEAR 
GOLD BONDS. 

The COUPONS falling due Ist March, 1915, on 
the above-mentioned Bonds may be PRESENTED, 
between the hours of 10 and 2 o’clock (Saturdays 
excepted), at the Bank of Montreal, 47 Thread- 
needle street, London, KE.C. Three clear days 
required for examination. Lists may be obtained 
on application.—For Bank of Montreal, 

G. C. CASSELS, Manager. 

41 Threadneedle street, E.C. 

25th February, 1915. 


SATURDAY, FEBRUARY 27, 1915. 


No. 3,731. 
THE STOCK EXCHANGE. 


NOTICE. 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars or Business Communications to persons 
other than their own Principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
orin any way under the control of the Committee. 

Members issuing Contract Notes are required to 
use such a form as will provide that the words 
“ Member of the Stock Exchange, London,”’ shall 
immediately follow the signature. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane entrance to the Bank of England, 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange 
Committee Room, The Stock Exchange, Londen. 


IMPERIAL JAPANESE GOVERN- 
MENT 
FIVE PER CENT. STERLING LOAN OF 1907 


FOR £23,000,000. 
Coupons due 12th March, 1915. 


IMPERIAL JAPANESE GOVERN- 
MENT 
FIVE PER CENT. NOTES. 
Notes and Coupons both due 13th March, 1915. 


Notice is hereby given that the above-described 
INSTRUMENTS will be PAID on and after their 
respective due dates by the Yokohama Specie Bank, 
Limited, from whom lists may be obtained. 

The instruments must be left three clear days 
for examination prior to their payment, and 
should be lodged between the hours of 11 and 3, 
Saturdays excepted.—For the Yokohama Specie 
Bank, Limited, 

K. TATSUMI, Manager. 
7 Bishopsgate, E.C., 
25th February, 1915. 


NATIONAL BANK OF EGYPT. 
Notice is hereby given that an ORDINARY 
GENERAL MEETING of the Shareholders of the 
National Bank of Egypt will be held on SATUR- 
DAY, the 27th March, 1915, at 4 p.m., at the Head 
Office of the Bank, in Cairo, for the purpose of :— 

Receiving the Directors’ Report. 

Receiving the Auditors’ Report. 

Submitting the Accounts for the year ended 31st 
December, 1914. 

Declaring a Dividend, 

Electing Directors. 

Elec. ing Auditors for the year 1915 and fixing 
their remuneration. 

All Shareholders holding a minimum of 20 Shares 
have the right to take part in the General 
Meeting, provided the Sbares be deposited under 
the following conditions at one of the following 
places, where cards of admission or Proxy Forms 
will be delivered :— 

In Egypt, at the latest, the 22nd March, 1915. 

At the Head Office, Cairo. 

At the Branch at Alexandria. 

At the Agencies of the Bank at Assiout, Assouan, 
Benha, Beni-Suef, Chibin-el-Kom, Daman- 
hour, Fayoum, Keneh, Luxor, Mansourah, 
Minieh, Port Said, Sohag, Tantah, Zagazig, 
and Mouski (Cairo). 

At the Offices of the Anglo-Egyptian Bank. 
Bank of Athens. 

Banque Belge pour |’Etranger. 

Imperial Ottoman Bank. 

Banque d’Orient. 

Banco di Roma. 

Cassa di Sconto e di Risparmio. 
Comptoir National d' Escompte de Paris. 
Crédit Lyonnais. 

Deutsche Orientbank A. G. 

In the Soudan, at the latest, the 17th March, 1915, 
at the Agencies of the National Bank of Egypt, 
at Khartoum, Port Sudan and Suakim. 

In Europe, at the latest, the Lith March, 1915 :— 

In Paris, at the Offices of the Société Mar- 
seillaise. 

In Italy, at the Offices of the Banca Com- 
merciale Italiana. ’ 

In London, at the Agency of the National 
Bank of Egypt, 5 and 4 Lothbury, E.c. 

.- T. ROWLATT, Governor. 
Cairo, the 24th February, 1915. 
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| CANADA, 


THE DOMINION BANK, 


Head Office, TORONTO. 
Total Assets $80,500,000. 


SIR EDMUND B. OSLER, M.P., President. 
W. D. MATTHEWS, Vice-President. C. A. BOGERT, General Manager, 










Publications. 


Thoughtful Men 


and Women read 


The Nation 


The most U igorous a nd 


re eekly — LONDON BRANCH - 73 CORNHILL, EC. 
_o ' oe J. HAYDN HORSEY, Manager. 


Dealers in Canadian and American Exchange. General Banking business 
transacted Information furnished regarding Canadian matters. 





¢ The Nation kee ps its readers in 


| 
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National Shawmut Bank 
| 


SATURDAY 6d. of Boston, Mass. 
BOOKSTALLS AND NEWSAGENIS. | First Charter 1837 


Office : 10 ADELPHI TERRACE, W.C. 








Largest Bank in New England | 
Total assets over $1 10,008,000 





Wnsurance. | 


mina vGa| CLERGY MUTUAL 


Replacement of Capital. ||| 
Directors of , Publ lic Companies — | ASSU RANGE SOCIETY, 1 829g. 


make provision for repayment 


UNIVERSITIES and PUBLIC SCHOOLS, 


| Debentures, Manufacturers for |} NO SHAREHOLDERS. NO AGENTS. NO COMMISSION, 
} Conreciatie n in Plant and Machinery, || snitessiatctaseaiatindiialieinditnniebadia 
and Propert y Owners fo r the failing in of i 
| leases, by effecting a “Capital | Redemp- } y its new Act (1914) Past or Present Members of the 
tion Pol icy with the Standard Life Co. 
\ 
| 
















Meximam Sectily. isinem Expense. | As well as the CLERGY and THEIR RELATIVES, | T 
Write for leaflet “ L.A," are admissible to 4 = 


The STANDARD LIFE | ALL BENEFITS OF THE SOCIETY, 


including the right to share in BONUSKS, 
Assurance Co. Estd. 1825. eae RENSNSSS 
Head Office: EDINBURGH: 3, George St. | “* Without-Profit” Policies open to the General Public at exceptionally low rates. 


London : 83, King William St., E.C., and 
SS ie oa Office: 2 & 3, THE SANCTUARY, 8S.W. 


«. Pall Mall East.S W = Dublin: 59, Dawson St 





Life Assurance at Minimum Rates M a R C Ni E & G E N E R A L 


| ‘ | mMuTuAL LIFE oFfFice. 
PLAN of ASSURANCE ESTABLISHED 1852 
SPECIALLY ADAPTED . 
for PRESENT TIMES FUNDS EXCEED Two MILLIONS. 


For particulars address the 


ee ‘ vee eemeaanreter tor Special attention is directed to the exceptional privileges attaching to the Society's non- 
SOCI 3 L , 


St. Mildred’s House, Poultry, E.C. forfeitable Whole Life and Endowment Assurances. > 
Founpep 1848. Funps £10,500,000 THE SOCIETY POSSESSES AN EXCELLENT BONUS RECORD. 


For Particulars and Prospectus apply to Head Office: — 








THE 
GRESHAM FIRE & ACCIDENT INSURANCE 


7 vansacts wducacenaaa cau iad 1 4 LEA D E N HA LL STR EET, LON DON s 


Chief Office: 
St. Mildred’s House, Poultry, London, E.C 








Prudential Assurance REFUGE ASSURANCE COMPANY 


° ° Limited. 
sea Company (Limited), : ; neti 
HE LONDON & MANCHESTER HOLBORN BARS, LONDON. Chief Office: Oxford St., Manc 

INDUSTRIAL ASSURANCE Co., Lrn., 50 See ae 500,000. 
Mindbers Seneze, London, E-C.— Premium income, INVESTED) Premiem Income Exceenps &3, 9 
ear ending Marc t unds at —_—_—_. 
ray wih, ju. 8 625, Claims paid exceed oom —> | £90,000, 000 Founps Excrep £11,000,000. 

nnua rts an ‘ospectuses can aaa 

be elteindd on eguiiention. saa Claims? Paid, [{£118,000,000 Crams Pain Excerp &20,000,000. 
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CHRISTIANIA, NORWAY. 


SUN LIFE 


\- LIFE & ENDOWMENT ASSURANCES, 





11 


Estd. 1810. 


| liquidation on the Continent and the restoration of 


financial 
| Comparatively 


| sound 





WITH or WITHOUT MEDICAL EXAMINATION. | bright features—the growth of the national revenue, 


the ease and even eagerness with which British, French 


SINKING FUND or 


4 Apply to the General Manager, 63 Threadneedle st., London,E.C., 
for the Society's new Pamphlet, 


“THE MODERN METHOD OF STORING SAVINGS.” 


time of war. 


Colonies and Abroad, £2 4s. per Annum. 





THE MONEY MARKET. 
Tue City takes a gloomy view as to 


war, feeling that every additional month makes future 


conditions 
speaking, 


,and Russian Treasury bills are being absorbed, and 
CAP] ae finally the contrast with conditions so far as they can 

1 TAL REDEMPTION ASSURANCES. be ascertained in Berlin, Hamburg and Vienna. 
extraordinary success of the Government in borrowing 
20 millions on 12 months’ Treasury bills at £2 17s 1d 
and on six months at £1 12s 3d per cent. shows what 
_a wonderful resource is the London discount market in 
These bills take the place left by the 
shrunken discount market. 


however, 
















the duration of the 


more and difficult. 


are 


more 


there many 


The 


The Bank Return shows 












422 


en 
4 reduction of £1,730,000 in the total Reserve, and a 
fall to just over 30 in the proportion of cash to liabili- 
The policy of maintaining our free gold market 
At the same time the 
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ties. 
is not only right, but essential. 
City feels that our Allies must be prepared to deal 
more liberally with their huge inactive hoards of gold 
in return for the indispensable financial aid which we 
3 


are affording them. Money remains very cheap at j 


to 1 per cent., and the rate for three months’ bills is 


. aber fi 
cuanto epg een tent e EADAEAE AS 


only about 14 per cent. 


“ * * * 


With reference to the success of Treasury bills and 
the paradoxical cheapness of money, a correspondent 
writes :—‘‘ The Bank of England rate has stood at 5 
per cent. since the first week of the war, and by custom 
the Threadneedle Street rate governs the rate charged 
by other banks for the advances made to their cus- 
for than months 
traders and manufacturers have been paying 6 or 


tomers. Consequently more Six 
54 
per cent. for the accommodation obtained from their 
bankers. This was reasonable enough in the carly days 
of the war, when no one knew what was going to 
happen next. But now the deposit rate stands at 2 per 
cent. only, and this last batch of Treasury bills has 
It is 
of 


money for which they cannot obtain a yield of 3 per cent. 
‘ Day-to-day ’ 


been readily subscribed at less than 3 per cent. 


|clear, therefore, that the banks hold large sums 


5 


money, indeed, is only worth from j 
to 1 per cent., and three months’ bank bills only com- 


mand 1%. These facts prove that the Bank of England 
It has 


per cent. for reasons connected with 
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been fixed at 5 
the war, and with the international financial situation, 


which must be convincing to the Government and the 
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Bank parlour, though they remain unknown to the 
I £ ; 

public. One result, no doubt, is that the Government 
thus gets its own advances cheaply, but at the same 


time, and as a necessary consequence, all traders and 


ee ee en ded 


manufacturers have to pay an artificially high charge 
Would it not be for the best in- 


terests of the country as a whole if the banks were to 


on their advances. 


ignore for the time being the lead of Threadneedle 
Street (really it is not a lead, but a halt), and were to 


establish an which should bear some 


’) 


‘advance rate,’ 
fair relation to the market value of money ? 


rate has now no relation to the value of money. 


* * * * 


Our New York correspondent telegraphs :—The 
dominates everything. Business depressed, and 
Apart from foodstuffs and war 
materials, the export trade is deranged, and imports 
are falling off. 


war 
is 


initiative suspended. 


Much anxiety is felt concerning the 
effects of an embargo which might possibly be declared 
by our Government. There are unconfirmed rumours 
of the opening of the Dardanelles. Negotiations are re- 
ported between New York and the London bankers for 
the extension of foreign credits here. Meanwhile, the 
sterling exchange situation is depressing stock markets, 
as securities are returning steadily from abroad. The 
steel and textile industries are slightly better. The wool 
trade is particularly good, as the lifting of the British 
embargo has afforded much relief, and our woollen mills 
are now securing liberal foreign orders for cloth. 


Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


This Week. Last Week. A Fort- |Three Wks.’ A Month 





night Ago | Ago. Ago 
arte % eas % 12 . : Oo/ ; O/ 
Bank rate .... 5 5 e e 5 
Market rate... 1g 7 ly 1, §@ Wf §@ 4 




















THE ECONOMIST. 


[February 27, 1915, 


THE WAR AND THE DEBATE ON WAR FINANCE 


THE week’s campaign on land has not 

ae . ie oe oe Produced an 

event of outstanding importance. Last week’s R y 
sian reverse and retreat in East Prussia were d on 
by an official despatch from the Grand Duke ee 
day, which shows that a hurried retreat with ens aa 
guard fighting only just saved the Russians ous a 
more serious disaster. The week began with fs = 
fighting in Russian territory on the line of the Na oa 
and the Bobr, and from recent Petrograd aeaeu 
ments it appears that the German advance has eat 
force, and the Russians are developing a counter-offe : 
sive. On the Western front the French have sdvanail 
slightly to the north of Perthes, and between Souain 
and Beausejour, while Sir John French, in a bulletin 
published on Wednesday, describes vigorous engage- 
ments between British troops and the enemy in the 
neighbourhood of Ypres and along La Bassée Canal 
Recent casualty lists have been shockingly heavy. 
At sea the week has been notable for the activity of 
German submarines in the war on merchant shipping, 
These activities, which are discussed in another 
column, have achieved the destruction this week of 
six British, one French, and two Norwegian vessels, 
while two American ships are reported to have been 
mined off the German coast. What the submarines 
have suffered is not yet known. On Thursday the Ad- 
miralty announced the loss of an armed merchant 
cruiser, the ‘‘ Clan McNaughton,’’ with her crew of 
29 officers and 191 petty-olficers and men. In aerial 
warfare may be noted a futile raid by German aeroplanes 
upon Colchester, Braintree, and Coggeshall on Sunday 
night, which caused no loss of life and only smail 
damage to property. 


Two events of greater importance are reported from 
distant parts. On Tuesday night the Colonial Office 
published an account of rioting at Singapore. ‘* Owing 
to some jealousy and disaffection concerning recent pro- 
motions,’’ runs the announcement, ‘‘a portion of the 
5th Light Infantry refused to obey orders, causing a 
serious riot, which the local and neighbouring forces, 
with a detachment of the 36th Sikhs, assisted the 
authorities in quelling. Assistance was also rendered 
by landing parties from British and Allied ships.” 
Casualties reported number 37 killed and 10 wounded. 
The origin of this unfortunate affair is shrouded in 
mystery, and we are not yet told when it took place. 
The other event referred to is the bombardment of the 
forts at the entrance to the Dardanelles, which began 


on February 19th, and was described by an Ad- 
miralty announcement on Saturday night. The bom- 


barding fleet consisted of ‘‘ battleships and_battle- 
cruisers accompanied by flotillas and aided by a strong 
French squadron.’’ The forts on the European side 
were apparently silenced, but one fort on the Asiatic 
side was still firing when dusk fell. No Allied ship 
was hit. The bombarding operations were then inter- 
fered with by rough weather, but they were resumed 
on Thursday, when, according to an Admiralty an- 
nouncement, all the forts at the mouth of the Straits 
were ‘‘ successfully reduced.’’ Further operations are 
proceeding, and we shall hope for good news before 
long. 
The House of Commons debate on the financial 
arrangements concluded by Mr Lloyd George at Paris 
with the Finance Ministers of France and Russia took 
place on Tuesday. It was introduced in an effective 
speech by Sir Thomas Whittaker with a motion of 
‘* general approval.’’ We are glad to notice that Sir 
Thomas Whittaker and others emphasised the desir- 
ability for economy in all departments of government, 
and especially urged that the Local Government Board 
and Education Authorities should impress this duty 
upon local bodies. There is no necessity whatever for 
the expenditure of public money at present upon 
schemes of public utility. All these should be deferred 
until after the war, when vast bodies of men will 
thrown upon the labour market, and the supoly of 
labour will be much greater than the demand in many 
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; of industry. It cannot be said that the 
debate elucidated the obscurity in w hich, as we pointed 

last week, the arrangements made in Paris are 
= * d. But some suggestions made in the Economist 
rere dy endorsed. Mr Chamberlain, for instance, 
seer that we did not need any financial ties to bind 
ys to our Allies, and he objected to ** any artificial 
bond forged in the form of a particular loan. Such 
a loan, as he remarked, will be more likely to pull 
down the individual credit of one partner than to raise | 
ae deel of the others. It would, as he put it, 
be far better that Belgium should raise a loan under | 
the joint guarantee of the Powers, or, better still, we 
should say, under the joint guarantee of Great Britain 
and France—for there would be no market for such 
q loan in Russia—than that a Belgian loan should be 
raised as an Allied loan. As to the liabilities into which 
the Chancellor of the Exchequer has entered, Mr Lloyd 
George (who showed a very open mind to criticism) 
said that he was willing to give a full account to the 
House. He said :——‘‘ The limit of our liability is the 
sums of money, credits, which Russia would need and 
would wish to establish for purchases abroad. That 
is only a trifling, or small, proportion of the total 
liability of Russia for war purposes, and therefore the 
House may figure out for itself the limit of the liabili- 
ties we have incurred in respect of Russia and the 
smaller Powers.’ We confess that this statement does 
not satisfv us; and we still remain in the dark as to 
what credits (in addition to British credits for British 
purposes) our Government has guaranteed, and as to 
whether the assistance given to Russia is by way of 
gift or loan. Presumably from the language used 
by members of the Government and of the Opposition 
Front Bench that it is all by way of loan. Another 
point of importance, raised by Mr Mason, is the re- 
demption of Treasury notes and the bearing of a 
possible, if net actual, inflation of our currency upon 
prices. The main point, of course, is that the absolute 
convertibility of the notes should be scrupulously main- 
tained, and that the Treasury should be very careful 
not to issue them freely. Mr Collins put in some 
reassuring The most serious financial 
matter for the Allies is the depreciation of the Russian 
currency the irregularity of the exchanges with 
Russia and France, and this is very largely due to 
what Mr Liovd George happily called the worship of 
the golden calf by the banks of Paris and St Peters- 
burg. Afte r hoarding up rold for vears, with a view 
to a war emergency, the Governments of France and 
Russia decided the moment war broke out to render 
their hoards so that when the cmergency 
comes the costly preparations made for it are value- 
less!' Fortunately, Mr Lloyd George and Mr Austen 
Chamberlain are at one in seeing that 
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tatistics. 


useless, 


/ a gold reserve 
should be freely used when an emergency arises. Mr 
Lloyd George’s remarks really deserve to be quoted, 
and we would earnestly commend them to the authori- 

tes at Paris and St Petersburg. He said: 
; I also agree with the right hon. gentleman that the most 
important thing of all is that you should give confidence by 
‘ing perfectly prepared to use vour gold. It is very largely 
@ question of psychology, and that is one reason why I 
think foreign countries are very nervous about using their 
gold. I do not want to express an opinion as to whether 
they are too nervous, but the fact that we use it freely 
shows that itis not our view. I always thought they were 
Be ae their gold, and that there is too much 
ae a = n today to worship the golden calf. Here 
eiemaie 50, 160, or 180 millions of gold, and there it 
oe are = an idol, not for use in currency, but 
strength which pe ft worship and to give that sort of 
Ne have never eee an ne gen belief in your idol. 
have always aaa : ¢ on that assumption; here we 
be used ciara = re principle that our gold is here to 
failed us ni te . ere Isa demand for it, and it has never 
a strain upon it 1e = sent. It is true we never had such 
likely it win be as during the last few months, and very 
of the ; considerably increased during the course 
. next six or twelve months, when our purchases abroad 

re very much heavier th hey ; efore, at 

when our sal é an they ever were before, and 
Sales to other countries are considerably less. 


A 
huge gold hoard and a depreciated paper currency 
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go very ill together. What is really wanted until the 
melting of the ice (or, still better, a reopening of the 
Dardanelles) releases Russia’s export trade is that 
the Russian Government should export gold freely to 
London. If the French Government will do the same, 
London will be able to discount Treasury bills very 
freely, and we shall have no difficulty in steadying the 
exchanges not only with Russia and France, but also 
with the United States, by allowing gold to flow 
naturally across the Atlantic in return for our enormous 
On this point 
Mr Annan Bryce pointed out how ‘‘ business is ham- 
pered all round the world’’ by the fact that the 
Russian and French Governments prefer the hoarding 
of gold to the maintenance of steady exchanges. Mr 
Bryce’s remarks seem to have made an impression on 
the Treasury Bench. 


THE RESTORATION OF MAGNA CARTA. 


As we were the first paper to explain to the British 
public the meaning of the Defence of the Realm Act 
and the Regulations made thereunder (see Economist, 
August 22, 1914), we have a right to express special 
satisfaction that the Government has thought ht to 
introduce a measure the rights of those 
British subjects who are not subject to naval or military 
law. As we wrote in August, all the proper precau- 
tions provided by the Defence of the Realm Act and 
the Regulations ** could and should have been brought 
before the ordinary tribunals of law and justice.’’ Sir 
John Simon, in introducing the amending Bill, found 
justification for the original measure in the desirability 
of making too great, rather than too small, provisions 
for national security. 


restoring 


But though this apology may 
fairly be accepted for the new crimes created by the 
Act and the punishments attached, w 
cannot see that it has the least relevance to the ques- 
tion of the tribunals by which guilt or innocence should 
be ascertained, and by which suitable penalties should 
be imposed. ‘The time is due, and perhaps overdue, 
when the list of new crimes and the wording both of 
the Act and of the Regulations should be carefully re- 
vised. But there time when the funda- 
mental const*tutional rights of this country derived 
from Magna Carta and the Habeas Corpus Act should 
have been infringed. Even now the Government does 
not appear to have fully appreciated the issue, and we 
venture to hope that in the course of its passage 
through the House of Commons the measure will be 
simplified by the general substitution of legal for mili- 
tary tribunals. If officers trained to the military pro- 
fession are better judges of evidence and better d's- 
tributers of justice than those who have been specially 
trained in rules of evidence and law, something might 
be said for withdrawing them from their military 
duties, and allowing justices of the peace, police-magis- 
trates and judges to go to the front, though we doubt 
very much whether the military and naval authorities 
to whom the Attorney-General and the Government 
nave deferred in these Acts and Regulations would 
relish the idea of the Army and the Navy being con- 
trolled and directed by lawyers. 

Surely on grounds of mere common-sense the pur- 
suit of utility and efficiency in all branches of public life 
consists in an observance of the principle of the divi- 
sion of labour. Anyone who has observed the pro- 
ceedings of courts-martial will see that experience has 
already proved the w'sdom of our ancestors, whos 
preference for a law independent of the Government 
was founded not only on a passionate love of liberty, but 
also on plain grounds of reason and administration. 
And in an emergency like this the country cannot spare 
its best officers to decide whether Mr Jones was unlaw- 
fully loitering under a railway bridge or whether Mr 
Brown wrongfully gave a drink to a soldier. These 
small problems, and much larger ones, ought to be de- 
cided by competent tribunals, and we venture to think 
that in restricting the restoration of law to British sub- 
jects the Government has taken a step which it will 
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Under present conditions, it is true, a court of martial 
law is not likely to act with ferocity. 


| 
| 
| 


i 


Indeed, it is 
| quite as likely to dismiss the guilty as to convict the 
| innocent. But if crimes are committted we wish them 
to be punished, and if they have not been committed 
| we wish to see those who are wrongfully accused 
a quitted. The real objection to the Act is that it puts 
Ministers above their fellow-citizens, and makes them 
—— for the miscarriage of justice. It is clear 
from Lord Haldane’s speech in the House of Lords that 
| one main purpose of the introduction of martial law into 
| civil life was intimidation. But one main result of it 
| 
| 
j 
| 
| 
| 
| 


| find difficult to defend in the eyes of allies and neutrals. 


CCC 


has been to substitute Ministerial discretion for judicial 
| independence. It may be that Ministers will strive to 
| please public opinion in guiding these tribunals. But 
who is there that wants the administration of the law in 
More- 
most undesirable that when a trial is 
over people in the neighbourhood should continue to 
dispute as to the rights and wrongs of the case. We 
sincerely hope, therefore, that the criticisms of Sir 
Ryland Adkins, Mr Trevelyan, Mr Roch, Mr Gold- 
stone, and others will be sympathetically considered 


critical times to be swayed by public passion? 


over, it 1s 


| 
' 
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| by the Government. As to the Amending Bill, ‘‘ one 1911. 

|| prime fault,’’ to quote our contemporary, the Yorkshire Haikwan of Total 

|| Post, is the want of a provision that in the event of the Taels. t Imports. 
. . . ere Y ccectacenes DEE Sesces 

| Government again setting up the trial of civilians by Gola coed eee Sar aan oo ; ak 

court-martial, convicted persons shall have a right of Japan (inc. Formosa).... 79,506,000 ...... 165 

jj} appeal. But surely in such an emergency as is contem- United States .......... 40,823,000 ...... 85 

|| plated the House of Commons should immediately be India ...sseseeeeeeeeees 37,034,000 ...... 0 77 

1} ee 1 ie ' GOPEROY cccsccesscsecs TEED ¢08ees 46 

i summoned, if it is not actually sitting. Russian Empire 17.266.000 36 

| Belgium ........ ccance SD ‘oesees- Je 

{| Total British Empire.... 284,352,000 ...... 59:0 

1 * Coming originally from Great Britain, America, Australia, 

i JAPAN AND CHINA. India, the Straits, &c., and Coast Ports of China. | 

{| s + In 1911 the average exchange value of the Haikwan tael was 
A Goop deal has been said lately in the Press about | 2s 844. 
certain new demands which are being pressed upon | Meanwhile, if only China is allowed to proceed 
China by the Japanese Government. No doubt they peacefully with her reorganisation, there is some hope 
are exaggerated by rumour; but they probably ; Writing from 


emanate from New York, for a telegram dated Pekin, 
February rith, printed in the Press of the United 
States, gives the following report of the demands which 
Japan is making on China : 


No section of China’s coast or any island off the coast here- 
after shall be ceded or leased to another Power. 

China must employ Japanese in high official positions in th 
Army, police, and financial departments. 

China may call upon Japan alone for the preservation of her 
integrity. 

No foreigners, except Japanese, may be employed in the 
arsenals. At least half of the arms and ammunition for China 
hereafter must be purchased from Japan. Japan will establish 
an arsenal in China. 

China must grant to Japan the same privileges as other 
nations for the establishment of schools, churches, hospitals, and 
missions, and for the purchase of the lands for them. 

In the Yang-tse valley, which the British have formerly con- 
sidered their sphere of influence, Japan requires joint control 
with the Chinese of the Hanyang Iron Works, the Tayeh mines. 
and the Ping-hsiang collieries. China may grant no com- 
peting concessions to other foreigners. 

Railway concessions are demanded from Nanchang to Chao- 
chaw-fu, from Nanchang to Kukiang, from Nanchang to Wu- 
change, and from Nanchang to Hangchow. 

In Fubien Province, to which the Japanese lay special claim 
because of its proximity to the Japanese island of Formosa, the 
Japanese require the exclusion of other foreigners from future 
railway, mining, and dock building concessions, unless by 
Japanese consent. . 

In the Province of Shantung, besides the transfer of all the 
German rights, the Japanese demand special concessions, in- 
cluding a railway from the present line to the coast. 

In inner Mongolia the exclusion of other foreigners from 
future mining or railway rights, except with Japan’s consent, 
is demanded. 

In Manchuria the extension of the present railway and terri- 
torial leases to 99 years is requested. 

In both Mongolia and Manchuria the demand is made for the 
privilege of immigration and farming as well as trading with 
the population and the rights of settlement and land ownership. 

All the railways demanded must be under Japanese, and not 
Chinese, control. 
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The British newspapers published in the Far East, 
our New York contemporaries add, ‘‘ suggest that 
Japan by her demands is breaking the alliance with 
Great Britain, while Japanese newspapers criticise Great 
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bably exaggerated, and it seems unlikely that 
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sritain, in some cases violently, accusing her of having 


Selfish in . ’ 

99 or < a 

natural sphere. The above report is very i 
« . « oO 


those which have already appeared in Various Engl} h 
renaner ; ‘ . 7 > Nis 
newspapers. As they emanate from Pekin they naa os 
. ~~@ Att pro. 


after its 
(which involves 
apanese Government 
would make any very startling departure. Accordin 
to information given out by Reuter’s agency S 
London on Wednesday night, *‘ the demands made by 
Japan upon China are 21 in number. The demand 
regarding the exclusion of all foreigners other than 
Japanese from railroad, mining, and dock concessions 
is limited to Fu-khien. It is stated that, after the 
first conference, the Japanese Minister, in view of the 
opposition of China, agreed to withdraw ten of the 
21 demands. ‘Three days later, however, the Japanese 
Minister at Pekin, on instructions from Tokyo 
informed China that he must insist on the whole 21 
demands as originally submitted.”’ 

Of course, European interests and investments jn 
China are very large. In 1911, for example, the 
principal exporters to China were :— 


appeal to the country 


Pekin on January 16th, a correspondent remarks :— 
‘* The Customs revenue, of which vou will by now have 
had details by wire, is a good deal below that of 1913, 
which was a phenomenally good year ; but it is better 
than in 1912, which established a record up to its date. 
The salt gabelle, though I imagine the figures are being 
marshalled to look their best, still seems to have really 
not only done well, but to have exceeded expectations. 
In any case, it seems Chinese Loans, Customs, Crisp 
and Reorganisation, will pay their way, and be sound 
as an investment for the immediate future, which I 
should say will include the whole period of the Euro- 
pean War if an end of it can be hoped by 1916.” 
This, of course, was written before the Japanese Note. 
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THE GOVERNMENT'S DYE SCHEME. 


Ar the present moment there is every stimulus to 


British dye increase their output to 


works to 
the greatest possible amount, as owing to the 
suspension of our relations with Germany, the 
chief maker of modern dyes, the price of dyes 1s 
extraordinarily high. Consequently, no worse moment 
could have been chosen for the purchase of dye works 
and the formation of a company. In the debate in the 
House of Commons on Monday certain important facts 
in regard to the scheme came out. The proposed com- 
pany is apparently to have an authorised capital of 
four millions, but only 25 per cent. is to be asked 
from subscribers. The directors of the company do not 
propose to proceed to allotment unless £500,000 ' 
subscribed. The debenture interest is not be 
cumulative, and when the company is unable to find 
it the Government will assist. Mr Runciman stated 
that promises of subscriptions for well over £490,000 
had been received, and that the Government had ob- 
tained an option upon the works of Messrs Read, 
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| Holliday and Company, of Huddersfield, which would 

able them to take that concern over at a price on 
| oh the average annual profits during the last six 
\" aes represented about 6 per cent. It would be pur- 


vea “¢ ° 
H “hased outright for cash, but the staff and the entire 
|| orwanisation would be retained. A sum of £100,000 
it 
H to be earmarked for the endowment of 
S 
i 


I research. He also told the House that the 
'| Government had already entered Into an arrange- 
llment with the Swiss manufacturers for the supply 
lito them of raw and intermediate products from 
|| England, for the transport of those products across 

France, and for the production of those materials on 
ll, wider basis. Subscribers to this Government- 
lI aided company are to sign an agreement that they will 
|| purchase dyes solely from the company for a period 
lof five vears, but Mr Runciman admitted that the 
agreement was not expected to be binding. Mr 
Chamberlain objected to the scheme, and pointed out 
that anv necessity for a company would be avoided by 
the issue of licences for export, which would enable 
the whole trade to be done by existing concerns. More- 
llover, the scheme gave no security for the investor, no 
'lsecuritv for the user of dyes, and no security for the 
subscriber if he were an investor and a user of dyes. 
Mr Chamberlain hinted at protection as the true solu- 
ition. On this head, the letter from a Calcutta corres- 
|| pondent may be commended to Lancashire. 








Sir F. Cawley, who was at one time a large user 
of dyes, opposed the scheme as one which could only be 
| serviceable after the war—when, of course, it would not 
be needed—and suggested that the Board of Trade 
would have done better by devoting its energies to 
relieving the present situation. Mr Higham, whose 
critical speech also revealed expert knowledge on the 
question, suggested that a company should be estab- 
lished by Act of Parliament as the distributing agency 
in this country for all chemicals, drugs, and dyestuffs, 
with a nominal capital of £5 shares to an unlimited 

amount. Mr Hewins spoke moderately, and from his 
protectionist point of view, ingeniously, nor could any 
independent support be found for the Government’s 
proposals. The most cruel onslaught came from Mr 
| Handel Booth, who said, rather roughly :—‘‘ This is the 
i lfirst time that a Liberal Government has gone in for 
company promoting and touting round for shares in a 
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What ought the Government to have done? It seems 
to us pretty clear that if Parliament came to the con- 
clusion that the synthetic dye industry in Great Britain 
ought to be improved and developed at the expense of 
taxpayers in preference to other trades any public money 
| that could be spared for the purpose should have been 
put into the encouragement of chemical research. A 
very instructive and, to our mind, convincing letter on 
the subject was sent to the Morning Post of January 
12th by Mr F. A. Mason, of the chemical department 
of the Imperial College of Science, South Kensington. 
The synthetic dye industry, he said, differs from all 
other industries in that it is the product of pure scientific 
research, ‘‘ and the supremacy of the German industry 
has been very largely, if not entirely, due to the con- 
tinuous and painstaking research work carried out in 
the laboratories of the works themselves.’’ By way of 
illustration he gave a table showing the number of 
Patents taken out in Great Britain for this industry by 
— and German firms. Between 1861 and 186s 17 
ie teas ana rise patents were taken out. Be- 
40 Britich é i sae t “1 rece oy were 561 German and 
Silent, i | Gepends largely on the treatment of 
eee usts. One of the big German firms, the 
sonnel “ orks, employs over 300 university- 
8 eetends a s, and the laboratories in these works 
oe idly fitted up. Mr Mason points out that in 
epee dat te bem oe for good 
and salaries sai cc oeiceee ne a ntil eee 
iliny ler thie. mastic ; — e1 “1 1 competing wit 
Gemieced as in pa ticular branch o industry may be 
White a oct vm ng To impose a tariff in order 
‘ ignorant and backward manufacturers 
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| 
would be fatal to progress, and would most unfairly || 
raise the price of dye stuffs, to the detriment of our great || 
and successful textile industries, which can beat foreign | 
competition all over the world. 1 
| 

———_—__—_—_——— 1] 
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HOME RAILWAYS. 1 


[He statistical record of British railways at which the 
Railways (Accounts) Act aimed was very much 
reduced in value last year by the action of the railways 
in failing to make any comparison with the previous 
year as the Act provided. This year the starting ol 
the record is delayed for a further period, because the || 
Government's control of the railways has apparently || 
relieved them of any necessity to compile, or, at any 
rate, to disclose, any trathic statistics whatever, though 
there can be no doubt that the collection of statistics || 
as to ordinary passenger and goods train-mileage and 
receipts has not been rendered impossible, and would 
have served some useful purposes. The best that can | 
be hoped for is that the railways themselves have kept | 
the statistics, so that they may learn the lessons which 
the emergency may have brought into view. 

The figures that are provided are not of much interest 
to the stockholder, because they begin, in most cases, 


with net income. Some give figures for gross receipts 
and expenditure, but give no explanation of what they 
are, nor do they give the figures in respect of last year to 
vhich they correspond, so that, for all they are worth, 
they might have been omitted. Their presence, how- 


ever, shows that something has been done in the matter 


of keeping a record of receipts, and the fact that they 
are set out at all savours very much of deliberately | 
tantalising the statistic-hunter by dangling in front of 


him a meaningless something, which merely suggests 


that a great deal more could have been given were it 
desirable. 

Coming to the only figures from which comparisons 
are possible, we may set out the figures of ‘‘ railway 


and other net income ’’ and ‘‘ miscellaneous income,”’ 


showing how they compare with the figures of 1913 :— 











{ 
Railway Miscel 
Company and Othe: Inc 'laneous} Ine. 
reer Net or Dec. | Income | or Dec. |} 
Income (Net) ] 
ENGLISH. £ £ £ £ l} 
North-Eastern .......... 4 069,137 - 246,951 143,60 i+ 472 
Lancs. and Yorks. ......| 2,443,084 + 10,859 | 178,24]1)+ 8,355 | 
DASE cncaceuas ania 5,671,104 117.6 6 567 821 6,198 1] 
London and N.-Western . 5,583,570 — 313,526 | 4 8,2l¢ 19,483 |} 
Great Western.......... 5,593,070 21,8:6 | 280,43*|— 33,710 || 
London and 8S -Western . 2,044,838 1,847 | 150,61¢|+ 6,799 | 
London, Brighton, & 8.C. 1,357,343 32,149 | 130,14¢}— 15,280 | 
South-Eastern & Chatham, 1,947,572 — 39,546 | 13,39¢|— 4,487 || 
Great Eastern ........:. 2'062.489 + 14.425| 1315414 6.279 
Great Northern ........ | 2,199,806 34,053 | 224,761 4,396 |} 
Great Central ......... ' 2,036,274 45,336 | 138,038 + 1,427 || 
ScorrisH 
CI: sc cccdececus 2.159.489 14,441 | 156,353|— 3,758 | 
Glasgow & South Western. 777,424 |— 3,153 | 45,9681+ 977]; 
Great North of Scotland 260,153 1,40 9,770) 706 
I 6.cs aeaeundene 249,333 7,330 | 9,065} + 65 
North British .......-..! 2,275,903 4} 937 ! 9) 873} — 17,569 | 


earned from direct operations of the company, and 
exclude all rents, tolls, and income from investments, 


ee 


which fall under miscellaneous receipts.’’ The 
record, therefore, of income from hotels, refreshment 
rooms, docks, harbours and canals, and omnibuses is 
lost in respect of 1914. The diversity of the movement 
of net incomes must have been the result of the working 
of the first seven months of the year, but it does not 


—EEEE 


‘‘ Railway and other receipts’’ include all revenue 


correspond at all with the gross figures published 
to the end of July. The Lancashire and Yorkshire, for 
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instance, showed a gross decline to that date of 
£106,000, and the North-Western a drop of £98,000; 
yet in net income the Lancashire and Yorkshire is 
£11,000 to the good, while the North-Western reveals 
the huge falling off of £313,000, and it is these move- 
ments in net income which have made the difference 
in the rates of dividend declared. The ratio of net 
income to capital and the rates of dividend on the 
ordinary stock for this year and last year are set out 
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Total . | | . 
Cc Capital Net Ratio Ordinary |Distribu-| Rate. 
ns: Expendi- |Inc ome. —- —| Capital. | tion. |—~—— 
ture. 1913 1914! 119121914 
English £ £ %1%! 4 £ 1% |% 
North-Eastern .... 85,660,69C| 4 212,741 5°2 | 4°9 | 32,1°5,98 | 2,087,030, 7 | 6s 
Lancs. and Yorks.’ 64, 28 88+| 2,621,325) 4:1 | 4-1 | 18,821,47C| 846 966, 44 | 44 
Midland .... ......129,800,80¢) 6,238,924 4°9 | 4°8 | 43,538,924| 2,539,48 | 6; | 6} 
London and N.- — . 122,998,379 6,001,786 5°2 | 4-9 | 40,959,573) 2.673.454 7 | 6 
Great Western ....1 3,869,381) 5,873,609 5°3 | 5:2 | 37,/82,210} 2,222,975! 63 | 6 
London and 8.-W.) 49,947,818) 2,195,454 4°4 | 4°4 | 14,5/2.533) 816 895 54 | 58 
L., Brighton, & 8 C.; 33,157,198 1,487,492 4°6 | 4°5 | 0,4¢7,08:| 496,257 5} | 48 
South-Hastern .. | 33,644,966) 1,384.966 42 41 /| 10,49,2h) 351,723, 4 | 3% 
L., Chat., & Dover 24,299,787! 797,C22 34 | 3:3! 11,29, -82! a sa oe 
Great astern 53, 36,010 2,193,034 4°0 | 4:1 | 1+,362.88 | 384,072 24 | 24 
Great Northern... ./ 54,182, 09 2,421,567 46/45 17,853,0 7| 781,509 43 | 45 
Great Central......) 56,955,650) 2,174,311 3°9 | 3°8 | 10,658,020) pn. Pee 
822,781,882 37,405,131) 4°8 6 | 262,700,265 13,100,334 5°3 | 5:0 
Scottish— | | 
Caledonian ........| 56,224,604 2,315,842/42 41! 8,466,034) 623,229 34 | 28 
Glasgow and S.-W.| 19,801,218 823,392}42 4:2) 6,109,000 274,68 5% | 44 
G. N. of Scotland..| 6,287,643) 269,923) 4-3 4-3} 1,296.132) 52,834) 4a | 4 
Highland ........| 7,396,132, 2f4,394)/26/ 24] 2,564,383! 57,699, 24 | 2% 
North British... .. | 51,455,351, 2,367,77€) 4°7 | 4°6 | 9,578,401) 407,3t1 43 | 4 
1141,104,948 6.031.327 4-4 | 4-? | 38,012,950! 1. 16,021 40137 
‘| With regard to the ‘‘ total capital expenditure,’’ it may 


be mentioned that the Great Northern Company in its 
‘summary of financial results secured,’’ the feature of 
the new accounts which is likely to prove of most use 
in the course of time, enters under ‘‘ total capital ex- 
penditure ’’ the capital expenditure for the year, and 
not the total capital expenditure to date. There is 
no doubt that the expenditure to date is the figure re- 
quired, and all the others compile the returns correctly. 
If there is a way of going wrong, however, somebody 
is bound to find it, and the Board of Trade does not 
seem to be sufficiently alert to see that the returns are 
compiled correctly. 


What may perhaps be usefully set out is a statement | 


of the margin of surplus revenue by which the divi- 
dends of the past two years have been covered, and 
the following statement shows these margins, 
together with the percentage actually earned upon the 
ordinary stocks :— 














3S . id 
‘Surplus,|3 ¢ |Z q*|Surplus,) = .#/2 .% 
| 1913. |2 SS SOS! 1914. |2OS|SCS 
<a | a wm} wm 
j £ % . lo ' £ % . K > 
North-Eastern ..../306,91. | 80 7 (|204.827. 71) 64 
Lancs, and Yorks...| 22,067 | 4-6 44 | 25.219, 46) 44 
CRONE: bin cesnecs /221.807 | 73 62 (190,113 69 | 6% 
London and N.-W..| 100534 | 76 7 /|107.075| 67! 6 
Great Western ....|195,350| 67 | 64 |186821' 65 6 
London and S.-W..| 5,757; 60 52 | 30,024 58) 5% 
London, Brighton, | 
I an dey | 4,118} 53 | 5¢ | 6632) 48 | 43 
South-Eastern ....| 4,199) 40 4 | 7817) 36 | 34 
London, Chatham...; .. | .. si “ sae ae 
Great Eastern 13,646, 26 24 7,764 | 25 | 24 
Great Northern....| 63079 | 48 | 44 | 30,209 44 | 43 
Great Central...... weet as | we | BRB xe Tbe 
Caledonian ........ 11696 | 36 | 3% 226 | 34) 33 
Glasgow and S.-W... $15; 53] 5h 10,951 | 48 4% 
Gt. N. of Scotland... S95; .. | % 880; .. | 4 
IE, cn xcscces 2,678; 32)! 2 1636 25 | 2} 
North Briti<h 53,367 | 481 4} | §.392 | 411! 4 


The North-Western shows the biggest relative margin 
of revenue this year, and this fact ought to be con- 
sidered in relation to the actual dividend, for the North- 
Eastern, Midland, and Great Northern and several 
other dividends would have been worse had the margin 
over the dividends been maintained. 

We conclude with a table showing the present yields 
on the ordinary stocks of the railways :— 





———.. 


The yields on some stocks, particularly Midland de. 
ferred, are high, and the fact that the dividends are 
practically guaranteed for the period of the war shows 
either that investors look for an early abrogation of 
the guarantee by peace, or that the outlook for the 
future of the railways when peace is declared is most 
| pessimistic. In another article we deal with the ques. 
| tion of income-tax deductions from the current dividends 
—a matter of direct importance to railway stockholders. 
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HOME RAILWAYS AND INCOME-TAX. 


Home Railways that some confusion has been caused 





'vears. As the result they seem to be deducting in- 
come-tax from.their dividends at rates which are not in 
accordance with the intention of the Legislature. 


companies only have to account to the authorities for 


which the companies make from dividend payments 
does not immediately concern the revenue, though it is 
bound to provide the Claims Branch at Somerset 
House with an interesting problem when those not 
liable for tax send in claims for higher amounts of 
tax than were legally chargeable against stockholders. 
We have received several letters in connection with the 
matter which show that divergencies of opinion exist 
as to how the correct deduction to be made should be 
calculated. The facts of the situation are as follows. 
The tax was at the rate of 1s 2d in the £ until 
April 5th; then it rose to the rate of 1s 3d, but m 
December the rate in respect of this period was raised 
to 1s 8d. Hence, if we neglect the very small error 
involved in taking March 31st instead of April 5th as 
the date of the change in the rate, we have the fact 


. ‘- } 
that a payment in respect of the calendar year is sub 


ject to tax at 1s 2d for three months and 1s 8d for 
nine months, which comes to 1s 64d in respect of the 
12 months, and this is the rate which should be de- 
ducted from all dividends in respect of which no pay- 
ment on account has been made during the year. On 
all other dividends the rate of tax has to be adjusted 
so as to make 1s 6}d in the £ the rate which will 
have been charged in respect of the total payment 19 
respect of the calendar year 1914. Where the divi- 
dend is paid in two equal portions the matter is simpit- 
The interim payment has in practically every case been 
subjected to tax at the rate of 1s 2}d (being 15 ad for 
the first three months and 1s 3d for the second three 
months) ; hence, on the second moiety of dividend t 's 
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ei. 
North-Eastern “Consols”’ ..} 133 115 | ll3ixd | § 4 d 
Lancashire and Yorkshire ..| 934 764 | 72¥xd | 6 3 : 
SERINE, TE. o cncccnnis teas | 788 62 = 63ixd 16 6 3 
London and North-Western..; 1418 120 | 1153 5 73 
Great Western...........+0. | 1218 | 1085 |108, | 544; 
London & South-Western,Ord.| 130 105 | 1044xd | 5 7 3 
Sie MEE wrieisiceaseaasss | 41g | 27h | Q7gea | 5 1g 3 
London, Brighton, Ord......} 113 94 | 9xd | § 56 
TO TE. ccécnens ane 99 72 | G6xd [5 6 
South-Eastern, Ord. ........ 92 69 | 634xd | 5 19 3 
anak sk cincnauaias | 61g | 31g | 28rd (311 gi 
London, Chatham ,44% Second) | i 
PE. be scdecdenveseeden | 66 37 27 Nil 
WO OME. ccc csvnccenscees 19.5. 10} 83 Nil 
EY TNO 6c odin esc cicen 553 4) S9ixd 16 § 3 
Great Northern, Def ........ 59/3 | 443 4l9xd | 611 9 
Great Central, 4%, 1891, Pref| 79 | 64 | Sxd 17 5 & 
Do 5 % 1894, Pref......... | 7 | 53 | 40 Nil 
0 POE. CORs is sseccsecs | 36% | 194 | 173 Nil | 
Do Def Ord... ...ccescesns | 16 9§ | 8% Nil 
Caledonian, Ord. ............ | 82a | 61 58xd_ | 5.16 gi 
BPO. TMi vccdccaswnientacns 21g | lly) lsd 314 0) 
Glasgow and South-Western, 
BE: desiccenvwees | 478 |} 363 | 3lgxd (6 7 Q' 
Great North of Scotland, Def} 234 | 193 | l?xd | 517 9 
CE «canes svccsensuaes | 423 | 38 S6jxd 6 26 
North British, Def. Ord...... | 3# | 2 | 193 510 0 


|Ir appears from the dividend announcements of the}} 
in their accounting departments by the combined cir-|| 
cumstances of the change in the rate of income-tax and || 
ihe alteration in the making up of their accounts for|| 
the whole calendar year instead of two separate half-), 


The |! 


tax on the total amount of their profits; the deduction| 
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ments the average rate 


making 4 per cent. for the year. 


dividend. 


to be paid on £2 


4d in the £ too much, 
South-Western, which apparently assumes 
ferred stock dividend (which 


the calendar year 1914, 
rate of 1s 8d, instead of Is 64d. 


stead of 1s 8 41-58d. 


2s 6d in the £, instead of 2s 104d, the rat 
to raise the tax on the year’s distribution 1 
the £. 


showing the rate of tax which the companies 
will be deducted and the rate which 
calculation, js the correct one :— 


Company's 


Rate 
s 4d 
North-Eastern PE nveseeece 1 9.5. 


Midland, def , 


RAGAN Ree R Awe Weenies 1 9 

London and North-Western, ord. - I Qf 
ooets Westere .....0...... Me dic 
London and South-Western, ord.. 1 93 rs 

SEO sethdiccatiac ee 
ON ciicscscc 1 83 

oe. OG eds... ..5..0... 0 1 9% 
oe Masters ............77*** 1 8&4 
South Mastern, ord. ..........°°"" 1 7% 
peiN,.......... 1 105 
IMU .....,.. 0. 1 108 
Central] Li lly 
London Electric, ord..... 2227" ° 2 . 


The omission of 
sarily mean that 
t is impossible 
tax itis proposed 
ing “‘less tax.” 
found the Great Northern and Hull and B 
of deduction to have 


the principle we have stated. 

§0ne so far as to deduct tax 
IS 10.375d, instead of the 
Is 10}d on dividends payabl 


The Scottish 


on their other dividends they seem to have 
Justice as far as the third place of decimals. 


——_=_=_ 


THE SUBMARINE CAMPAIGN. 


(FROM «A CORRESPONDENT. ) 
It js now 
by Submarine 


Was formally 
Course, be 


inaugurated, 


Since the i8th 
Neutrals and belli 
€rmans th 
Steamer. 


the cargo boats 


is paid in one sum) 
been earned in the income-tax year 1914-15, and not in 


for it is deducting tax at the 


On its final ordinary 
dividend it is deducting tax at the rate of 1s « 


Lancashire and Yorkshire, ord. ca 9 E : ca 


any stock from this list does not neces- 
4 Correct rate of tax has been adopted. 
to find out in some Cases what rate of 

to deduct, the companies merely say- 

Of those we have examined, we have 
arnsley rates 
been calculated in accordance with 


at the precise rate of 
roughly accurate rate of 
yable by equal instalments, and 


4 week since the German policy of murder 

It had, of 
€n in existence before, but the earlier 
ction were confined mainly to hospital ships, 
y a few Cargo boats were sunk without warning. 


and crews of 


enemies 
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ect to charge 1s 1o}d, which, with the rate of 
ee makes an average of 1s 64d for the year. 
oot the dividend is not payable by two equal instal- 
. cannot be calculated by 
simple an adjustment. Let us take an actual exam ( 
The Midland paid 14 per cent. on its deferred stock in 
August, and has declared another 24 per cent. now, 
It states that tax will 
be deducted at the rate of 1s g4d in the % from the final 
It ought to charge such a rate as will make 
the tax on the year’s dividend 1s 63d in the 4: 
fore the tax on 4/4 of dividend will amount to 6s 2d, of 
, which there has been paid 1s 24d on 30s, Is 93d, le 


that its de- 
has 


) 11-29d, in- 


In cases where the final dividend 
is higher than the interim, the companies are nearly all 
deducting too much. Where the final dividend is less than 
the interim, they are generally deducting too little. 
London Electric Railway, for example, paid 4 


The 
> per cent. 


~ 


interim and 4 per cent. final, making 3 for the year. 
From the final dividend it proposes to deduct tax at 


€ necessary 
0 Is 61d in 


; 
- 


Below is a list of the more important railway stocks, 


have stated 


» according to our 


Computed 


Rate 
s 4d 
1 92. 
1 84 
1 89 
1 9,5 
1 89g 
1 820 
1 6 
1 84 
1 89 
1 72 
1 73, 
2 04 
1 11; 
1 1]; 
2 104 












lines have 


preserved 


attempts 


But 


so 
ple. 


There- 


aving 
10S, 48 44d, which is at the rate of 
1s 8.9d, so that the company is charging more than 
The worst example is the 


ground between the 
Havre and now further East, between Beachy Head and 
the Downs, moving on from one area to another as the 
patrol becomes too insistent for their safety. This per- 
petual shifting of the ground must be expected, as the 
element of surprise is essential for the success of the 
submarine. 
against this destruction of mercantile shipping we do 
not know, but if rumour is correct, 




































































We are getting a fairly accurate notion of the damage 
likely to be effected; a week’s submarine ‘‘ bag” is 
before us, but before dealing with it it is well to put 
on record that the Germans have sunk another neutral 
vessel bringing grain for the civilian Population of the 
United Kingdom. This time it is the “ Semantha,”’ a 
Norwegian barque with a grain cargo worth nearly 
£59,000, which has been sunk by a converted cruiser 
in the South Atlantic, as the “ Maria,’”’ a Dutch boat 
with a similar cargo, was sunk in September last. 
Consistency is not a merit that we expect from German 
diplomatists, but if Germany really wants to impress 
the United States with the “ barbarity ”’ of English 
policy she might prudently have given her naval com- 
manders a hint not to sink neutral ships loaded with 
grain for England. With the “‘ Maria’? and the 
‘’ Semantha,”’ to explain away Germany must find the 
s4rment of injured innocence an indifferent poor fit. 

English contraband policy is, of course, no more than 
«nm excuse for a breach of international law and the law 
of humanity. The object of the submarine blockade 
is to frighten shipping away from Great Britain, partly 
by terrifying owners, and still more by terrifving crews, 
Every instance of successful sniping will be loudly 
advertised in neutral countries in the Same way that 
dead birds are hung up to frighten away live ones, and 
one may take it that a considerable effect in the first 
week of the “‘blockade”’ would have been very welcome 
to Germany. She would have dearly loved to torpedo 
a first-class steamer within a few days of the 18th, 
and we must measure her actual achievements 
in the light of w hat she would have liked to do. What 
she has done is very much what was expected. She has 
sunk by mine or submarine some 13 neutral and bellige- 
rent steamers in a week: she has embarrassed the 
neighbouring people of Holland, whose trade with the 
outer world is to some extent endangered, but up to 
Thursday night, at any rate, she has brought about no 
first-class success. The names, dates, nationality, and 
tonnage of the casualties round the English coast known 
up to Thursday night are as follows : 


NORWEGIAN 


Year Tonnage, 
UP ibd wicctanvnvevacds ccc: 1914 7,0°0 
GT 6S bideesbs Seu twhdeccs Lc, 1913 1,844 
8,844 
AMERICAN 
ND ies iichaccies« 2) +» 1883 .... 1,963 
DN N6Sdasthabtihedcn ceca do 1882 2,087 
4,040 
FRENCH. 
MN iacinttscesstacerc 
BRITISH. 
NASR we tanwhinccs iets: 1897 1,976 
SM esnccsestsnecssceda, 1899 .... 3,112 
Downshire ....... eedbcaweaace | ee 337 
MN snttendénseacenin... 1910 .... 5867 
Western Coast ...............” 1913 1,166 
UO Cas ns¥sesadcbecaueas:, 1912 1,208 
Branksome Chine........... | 1899 2,026 
ON sins scien siucsunadc, 4,015 
19,707 


Thus the total shipping, British, French, and neutral, 
destroyed amounts to between 30,000 and 40,000 tons, 
which is about the figure that might have been antici- 
pated. Not all the boats are total losses, several having 
been brought into port in a condition easily capable of 
repair. How much of the damage has been done by tor- 
pedoes and how much by mines we cannot Say ; it ap- 
pears from the Admiralty statement that the ‘* Dept- 
ford’ was the only boat sunk by a mine. As was 
anticipated, the submarines seem to be shifting their 
attacks, working now outside 


What losses of enemy craft are to be set 


there is already a 
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| son between February, 1914, and the present day pro- | 
| vides some interesting results. 1 
|tions of freights paid are taken from market re 
| of a year ago and of the past week :— 
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‘fairly heavy casualty list among them. indeed, it | 
is a dangerous game to play, and the fact that the 
German Admiralty is prepared to risk an all-impor- 
tant branch of its Navy in this warfare against com- 
merce may be taken as an admission that it has given 
up hopes of challenging our fighting supremacy at sea. 
Without its submarines the German fleet could scarcely | 
venture out, and whatever their numbers may be, the | 
losses incidental to this kind of ‘‘ blockade ’’ will very | 
ereatly impair their value in a future naval action. 
~ In the insurance market, which is a rough and ready 
t of the efficiency of the new warfare, things are tak- 
their normal course. The Government rate remains | 
he minimum—1 per cent.—and underwriters in 


1e Open market are taking 


} 
} 


| 
| 
j 
j 
| 


a large volume of business | 
‘ates more favourable to the assured than the Govern- | 
ini Rates have, of course, risen from the | 
low premiums quoted four weeks ago, the market 
oth harder and narrower than it was in 
It has become harder because under- | 
‘rs believe that comparatively few losses would be 
to wipe ta ‘‘ 1 per cent.’’ premium income, 
wer because many men who have 
‘s out of war risks since August prefer | 
money rather than take fresh risks, | 
ig what they have made. The result is | 
| underwriters taking business at | 
's is reduced, and there is at Llovd’s a| 
stion at the boxes of the most active men. 
‘lerks with risks to show to the leading under- | 
‘have this week been waiting four hours and more | 


they have been able to get to him, so great 


is | 
‘ crowd waiting its turn at his box. The volume of | 
usiness transacted has been very large indeed, and the | 
i ked must have been enormous. Current 
‘s for cargo are, roughly, as follows :— 
America seve Une perc 
SOUUEGMANNOR. acosa caw daanc atamlwa’ dy 
Australia i ; do 
Plate do 
India and the j do 
Franc: Tey rerr cr TT er do 
Holland Two percent. 
One per cent 
has become increasingly com- | 
mon for merchants to take out monthly war risk 
‘*covers,’’ by which rates are fixed a month ahead, and | 
underwriters bind themselves to take all the shipments | 
made in the course of that month. February covers were | 


|| for the most part done at cheap rates, and some diffi- | 
| cultv has | 


; een experienced on renewal, as underwriters | 
do not now care tocommit themselves for several weeks. 


1A number of ‘ if 


covers ’’ have, however, been placed in | 


round. As the| 
ll not issue open covers | 


| of this kind, underwriters naturally trv to get more than | 
| the standard 1 per cent. for them, but it is significant 
| of the real confidence of the market that even where the 


Government does not compete, it is still possible to 
place insurances ahead at the Government rate. It will 
be interesting to see what happens when the March 
** covers ’’ come along for renewal in a month’s time. | 
The freight market is so far not affected by the Ger- | 


;man submarine blockade, and unless all neutrals are 


frightened away by the danger, no ereat advance need 
be anticipated. Freights continue firm, and a compari- 


The following indica- 
ports | 


Burmah 
Bilbao 

Port Said (coal) 
Lisbon (coal) 


0 
0 
3 
0 
ee 


y, ’ yr 
The year’s advance thus amounts to about 300 per 


cent., an extraordinary difference that is not likely 
to be reduced while the war lasts. : 


| hence it is considered that the latter would, under 
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DUTCH FINANCE AND THE GERMAN 
EXCHANGES. 


(FROM A CORRESPONDENT.) 


AMSTERDAM, February 21. 
THE re-opening of the Stock Exchange has not been 
accompanied by a revival of business. 


\s it happens 
. ts . end _ JENS 
it has coincided with the political compli bie, 


cauions arising 


/out of Germany’s maritime threats, which notwith 
} , : = 


standing the general tendency to regard the actual 
dangers involved thereby as inconsiderable, 


ad . ; ; , could not 
fail to inspire the business community with 


additional 
caution. Moreover, uncertainty on this score had the 
effect of further contracting business in American rail. 
road bonds and other American securities, inasmuch as 
sellers of drafts ** with securities attached ’’ found diff. 
culty in disposing of their bills. Of course, it is stil] 
possible to insure aga'nst war risks, though the rate for 
securities to America on Dutch boats rose to about 
I per cent., against about 3 per cent. but a few days 
ago, but the main reason why buyers of such bills are 
reluctant to operate are the uncertainties attached to 
the attitude of insurance companies in case they should 
be called upon to meet a really heavy roll of losses. 
This is no reflection upon the stability of these under- 
takings, but merely an acknowledgment of the fact that 
very few would presumably be I'kely to be in a position 
to meet such losses immediately in cash. Failing this, 
the sellers of the drafts may in their turn find them- 


‘ 


selves embarrassed in the matter of replacing the secu- 


rities lost as towards the buyers of the drafts, and 
pre- 
sent circumstances, enter into an engagement the ulti- 
mate liquidation of which might involve consi! able 
time and inconvenience. Presumably, as time goes on, 
and it is found that neutral ships are not interfered 
with, a somewhat less reserved attitude may be 
assumed. As regards merchandise, the Government 
has at last recognised the desirability of taking up in- 
surance against war risks of hulls and cargoes. It is 
understood that a scheme is in course of preparation, 
and will be presented to the Chamber on Tuesday, 
authorising the Government to act as insurer. The 
idea is that this will be done in conjunction with the 
insurance companies and the steamship companies, the 
risks being distributed over the three groups concerned 
in a fixed proportion, the figure named for the latter 
being 20 per cent. 

A peculiar situation has arisen in the money market. 
Sceme little time ago all the large primary lenders of 


money combined and formed an association, whose 
1 , . 7 } 
the last few days at current premiums, the rates for | 


| March being, roughly, 1 per cent. all r 
1} Government War Risks Office wil 


members bound themselves not to lend on more tavour- 


| able conditions to the borrower than those tixed in the 


articles of association. These provided for a margin 
of 20 per cent., and gave the lenders the right to 
refuse any securities as collateral, apart from certain 
other technical privileges. The Committee of the Stock 
Exchange refused to allow business in monthly and 
call loans on its premises to be conducted under any 
other rules than its own, which involve a surplus of 
1> per cent. only, and contain no special clauses as to 
the exclusion of any securities which are officially 
quoted. Endeavours have been and are still being 
made to bring about an understanding. In prac 
the differences do not, at present, seem insurmountable, 


: Sa ls a _ 
| as in both cases there are no fixed bases for the prices 


at which securities are accepted as collateral, so that 
the difference in the percentage of margin Is not abso- 
lute, whilst no lender under Stock Exchange conditions 
would under present circumstances acquiesce in any 
rubbish which might be offered to him as security. 
Pending a settlement, however, the money rate of the 
association is not quoted on the Stock Exchange, but 
only on the mercantile exchange, whilst days ae 
without any deals in money taking place on the a 
Exchange. So long as this matter is not arrange 
and facilities provided for new loans it will be impos- 
sible for the Minister of Finance to authorise the — 
in of such loans running from before the war on wie 
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ie additional margin required to ‘* block ”’ the same 
ti] six months after peace has not been supplied. 
i Fluctuations in exchange have been most interesting 
lately. The German rate on Saturday touched the 
lowest point reached so far, a transaction being done 
at 51-95 Except the Italian exchange and the Austrian 
rate, foreign exchanges 1n Germany have risen con- 
siderably in the past week, the New York cable rate 
reaching 4.80}, and Scandinavian exchanges rising 
1. It is curious to find that this rate 


one point to 117). : | ) 
of 4.804 is much higher than the German rate in New 


York, which stands at 84}, a position probably due to 


the difficult communication between the two centres. 
The strong demand in Germany for New York cable 
remittances one day this week carried up the rate here 
by over one point, from 2.484 to 2.49}, at the same 
time sending down the marks price by one-half per cent. 
This movement was caused by transactions presumably 
not greatly exceeding a million marks, which demon- 
strates the extreme vulnerability of the exchange. In 
fact, it is most interesting to test the unshakable con- 
fidence of the German authorities in Germany’s eco- 
nomic strength. It is true that the Reichsbank returns 
are gaining in strength, owing to a reflux of metal to 
this institution, fostered by all conceivable means, simul- 
taneously with the employment of funds not required 
in trade and industry in the purchase of Government 
securities. But it may be remembered that the new 
joan is impending, and will have to be financed to a 
large extent by the Reichsbank. This conclusion seems 
justified, since the liquidation of loans against the first 
issue has not yet been completely achieved, whilst 
floating assets must to a large extent have been 
swallowed up in the patriotic work of investing in 
Prussian and other Treasury Bills. It will, therefore, 
be most interesting to watch developments in connec- 
tion with the new borrowing, for which, it must be 
admitted, the ground has been admirably cleared. 
Meanwhile, it may be assumed, that the pressure to 
sell foreign securities towards that time will increase, 
and seeing the ever-growing difficulties in the way of 
this process, the effect on the exchange of further heavy 
purchases abrvad out of the proceeds of the loan with- 


out compensating exports of merchandise or securities 
must be very serious. Already the shipment of 
15,000,000 marks has proved inadequate to maintain 


exchange for any time but a few days, which, in spite 
of it, has fallen about 2 per cent. within one week. 
Thus, it may be imagined what sacrifices would be in- 
volved if exchange were left entirely to itself, and pay- 
ments for purchases abroad have to be made at ever 
rising values as expressed in marks. What is puzzling 
everyone watching the Reichsbank statements is the con- 
tinous growth in specie. That this could be considered as 
the normal outcome of business transactions seems in- 
conceivable. More plausible seems the explanation that 
the big banks, who do not publish their usual two- 
monthly statements, give up to the Reichsbank all gold 
and silver which comes into their hands, and since 
anyone who brings them gold is sure of receiving some 
special gracious acknowledgment for his activity, the 
humerous clients of these banks naturally like to score 
by displaying special zeal. The success of the policy is 
in every case remarkable, but it is hardly to be regarded 
as a sign of strength that circulation should be de- 
nuded of gold by all possible means, and England 
need hardly be jealous of the artificial growth of the 
Reichsbank holdings when, without any such efforts, 
its stock of gold is gradually rising, whilst in daily life 
gold coin is not regarded as so much more valuable than 
Paper that anyone coming across such a treasure im- 
mediately rushes to his bank with the find. 

_ Although it is understood that it may be some little 
time before the Bill is introduced in the Legislature, 
Circumstantial reports have already appeared in the 
oe about an impending loan for the Dutch East 
ndies to the amount of 100,000,000 fl. Out of the 
os no doubt the colonies will redeem their debt 
.° the Mother Country, which has gradually grown 
into big figures. The loan is stated to be of the 
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i per cent. type, and 97 per cent. is mentioned as the 
probable issue price. A syndicate is reported to be 
in course of formation, consisting of all the leading 
banks and trading concerns having their chief interests 
in the colony, and further including a large Dutch 
bank. The'exact conditions are not yet known, but 
it is rumoured that offerings of participations appear 
to have been made on the basis of 14 per cent. com- 
mission, less expenses. 

The Bank of the Netherlands’ gold holding has now 
risen to the record of 248,000,000 fl, and the amount of 
notes which it would be entitled to issue in addition to 
| those already in circulation aggregates under the new 
| arrangement 706,000,000 fl. Discounts and advances 
have on balance declined heavily, though as the result 
‘of a rise of about 1,000,000 in loans chiefly on 

securities, presumably in connection with further pay- 
i on the Dutch loan, on which 259,000,000 fi has 














now been paid up, and of a decline of (3,750,000 in 
bills discounted, due to the repayment of a similar 
amount of Treasury notes held by the bank. The 
| Government now has a balance of about 47,300,000 at 
the Bank. 

A feature on the Bourse was the pronounced weak- 
ness of the new Dutch loan, which is offered at 99 per 
cent. Presumably both the political atmosphere and 
the shadow of the Indian loan were somewhat un- 
congenial to this security. The other issues did not 
suffer to any extent, the 3 per cent. standing at 67 
and the 25 per cent. at 57. 





DIARY FOR JANUARY. 


Friday, January 1, 1915.—H.M.S. ‘‘ Formidable,’’ a pre- 
Dreadnought of 15,000 tons, built in 1898-1901, is torpedoed 
by German submarine in the Channel, and sinks, with loss 
of three-quarters of the crew. Russians are fighting a 
great battle against two Turkish army corps near 
Sarvkamysh, in a mountain district (10,000 feet) and deep 
snow. Constantinople reports that Turks ‘ scored signal 


rma 
i 


success " (see January 4th). Italian warship, ‘* Sardeg1 
sent to Durazzo. U.S. Note to Great Britain published 


j 
ieee of our restrictions on American trade. 

Saturday, January 2nd.—Army Order announces _ the 
creation of six Armies, the First and Second commanded 
by Sir D. Haig and Sir H. Smith-Dorrien. Operations in 
the West hampered by incessant rain. Russians report 
| that German attacks on the Bzura and the Rawka have 
| been successfully repulsed. In_ the Bukowina Austrians 
| still retreating, and Vienna admits retirement in the Uzsok 
| Pass. Von Tirpitz threatens to destroy British merchant- 
| men by use of submarines. 

Sunday, January 3rd.—!n the Caucasus, Russians attack 
and defeat Turks (First Corps) at Ardahan. Near the 
Uzsok Pass a whole Austrian battalion, with 11 officers, 
surrenders; the staff of a column is also captured. Russians 
occupy Suczawa, on the Austro-Rumanian frontier. Car- 
dinal Mercier imprisoned in his palace. 

Monday, January 4th.—Siock Exchange reopens under 
severe restrictions imposed by Treasury. Russians win 
great victory over Turks at Sarykamysh; 9th Army Corps 
destroyed (30,000); all artillery and generals captured; roth 
Corps shattered, most of corps, including Iskahan Pasha, 
taken prisoners. French at length capture whole village of 
Steinbach, which they have taken house by house; they 
also capture German positions on height west of Cernay. 

Tuesday, January 5th.—French recapture trenches in Bois 
de la Grurie, but lose a trench to east of Hill No. 425. 
Union forces occupy Scuit Drift; enemy flees across Orange 
River. Russian success in Mlawa region. 

Wednesday, January 6th.—Lord Kitchener reviews the mili- 
tarv situation in the House of Lords. ‘* The great initial 
advantages of the Germans are certainly diminishing.’ 
Russians occupy Kimpolung, in the Bukowina. Reported 
engagement between Russian warships and the “‘ Breslau ”’ 
and ‘* Hamidieh.”’ 

Thursday, January 7th.—French lose ground in the 
Argonne, but continue to advance in Alsace. Germans still 
attacking on left bank of Vistula. Constantinople reports 
Turkish invasion of Persia. 

Friday, January 8th.—Berlin denies that Cardinal Mercier 
has been arrested. The French carry Hill 132, near Soupir, 
and occupy village of Perthes, but they lose Burnhaupt. 

Saturday, January 9th.—Germans again bombard Soissons. 
French ‘‘ Eye-Witness ”’ says that in 10 days, December 25th 
to January 4th, the Allies have advanced everywhere from 
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Belgian coast to Jura Mountains, 








He reckons German 
losses at 30,000 killed and wounded. Lord Haldane says 
that ‘‘ compulsory service is not foreign to the Constitu- 






























































and drop bombs, killing six persons. French gain ground 
N.E. of Soissons (confirming their capture of Spur 132) and 
N. of Perthes. Sir E. Grey sends preliminary reply to 
U.S.A. Note on trade between neutrals. 

Monday, January 11th.—British force assists in repelling 
an attack bv rebels against Muscat. Russians capture a 
Turkish regiment and destroy a battalion. 

Tuesday, January 12th.—Turks occupy Tabriz. _ French 
give way slightly before strong German attack N.E. of 
Soissons. Germans claim capture of two French positions 
and 1,700 prisoners. 

Wednesday, January 13th.—Count Berchtold, Austro-Hun- 
garian Minister for Foreign Affairs, resigns, and is suc- 
ceeded by Baron S. Burian. Russians occupy Sierpe. 
Germans drive French across the Aisne, north of Soissons. 
This is the second day of a three days’ battle on the Aisne, 
near Crouy, in which the French are outnumbered, and de- 
prived of reinforcements by flooded river and destroyed 


tion.’ 
Sunday, January 10th.—German airmen fly over Dunkirk, 


bridges. 

Thursday, January Mth.—Union forces occupy Swakopmund 

(German S.W. Africa). Three days’ battle on the Aisne, 
north of Soissons, ends in defeat of the French, with serious 
Russians continue to ad- 
Lower Vistula. 
Friday, January 15th.—Transfer of the ‘‘ Dacia’’ (Ham- 
burg-Amerika liner), Iving in Port Arthur, Texas, since 
July 28th, to American citizen; validity not admitted by th: 
Allies. 

Saturday, January 16th.—Petrograd reports that Germans 
are still attacking on left bank of Vistula. In the Caucasus 
the Russians fight a three days’ battle near Kara Urgan 
1ith Turkish Army Corps, winning a complete 
Berlin wireless contradicts Lord Kitchen 
nent that Indian troops recaptured their position on Decem- 
ber 26th. It asserts that French losses in three battles north 
of Soissons exceed those at Gravelotte and St Privat in 
i870. I'rench troops engaged ‘‘ did not 


, 


losses, both of men and ground. 
| 


vance on right bank ef 


r’s state- 
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amount to three brigades.’ 

Sunday, January 17th.—fFrench advance in Bois-le-Prétre, 
threatening communications with St  Mihiel. 
Berlin wireless asserts the Allies’ losses in West during last 
four weeks amount to 26,000 killed and 17,860 prisoners. 

Monday, January 18th..-Government announces that all 
new capital issues must have sanction of Treasury. Times’ 
Copenhagen correspondent estimates total German losses to 
date at 2} millions. 

Tuesday, January 19th. German Zeppelins and aeroplanes 
attack Yarmouth, Sheringham, King’s Lynn, and other un- 
defended places in Norfolk, killing and injuring non-com- 
batants. 

Wednesday, January 26th. 
600,000 prison rs of war ’’ 


enemy s 


Berlin wireless claims ‘ over 
to date. Baron von Falkenhayn 
resigns post of Minister of War, and is succeeded by General 
von Hohenborn. Von Falkenhayn remains Chief of the 
General Statl. Russians occupy Skempe, half-way between 
Sierpe and Lipno. 

Thursday, January 2Ist.—French lose 
Mihiel. German submarine, U. 19, torpedoes Leith steamer 
** Durward.’’ Crew escape in boats. 

Friday, January 22nd.—\{. Millerand, French Minister of 
War, visits England to inspect troops in training and to 
confer with British Ministers. British Government decides 
to seize the ** Dacia’ and pay for the cargo. 

Saturday, January 23rd.—Austrians recapture Kirlihaba, in 
the Bukowina. Cabinet Committee appointed to consider 
rise in foodstuffs. Revenue for week, £8,242,000; supply 
services cost £15,428,000. : 

Sunday, January 24th._-British squadron sights German 
squadron steering for our coast; five battle-cruisers engage 
the ‘* Derfflinger,’’ ‘‘ Sevdlitz,’’ “* Moltke,”’ and * Bliicher,”’ 
sinking the “‘ Bliicher ’’ (15,550 tons, t910), and damaging 
two other battle-cruisers seriously. Small cruiser “ Kol- 
berg ’’ (4,230 tons) also sunk. Our casualties slight, but 
H.M.S. ‘ Lion” (Sir D. Beatty’s flagship) and ‘“ Tiger ”’ 


PART OE BTC LE IO Nie NOGRa IT ES cae RETR tes il AB rt a. 


ground near St 


a al 


receive enemy’s concentrated fire, the former being 
damaged. Other British ships not hit, except a destroyer 


(** Meteor’). Maritz and 1,200 rebels defeated by Union 
forces near Upington. : 

_ Monday, January 25th.—Strong infantry attack on British 
lines near Béthune; line broken and British troops driven 
back ; a counter-attack recovers part of the lost ground. 
Simultaneous attack on Givenchy; enemy break through 
into village, but after an hour’s street fighting are all 
captured or killed. Five attacks at N.E. of Givenchy are 
all driven back with heavy loss (Sir John French). Mr. 
W. J. Bryan writes letter defining the neutrality of United 
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‘ submarine, but escapes. 
| Bassée and in the Argonne. 





[February 27, 1915. 


States. Admiralty announces loss of H.M.S. “y 
an armed merchantman, 5,386 tons, with all 
Zeppelin (No. 19) brought down by Russi 
destroyed. Berlin wireless asserts that 
were occupied along front of 1,100 metres 
Tuesday, January 26th.—‘‘ Costly reverse ” of G ermane 
La Bassée (Paris). Russian submarine damages e ae 
cruiser ‘*‘ Gazelle ’’ near Riigen. German Government de 
cides to seize all stocks of corn and flour on February yst. 
Wednesday, January 27th.—Bank of } 7 


iknor,”’ 


hands, 


an gunfire, and 
British Positions 


England ] 

‘ . : “NO ke en: 
£:5,000,000 to Roumania. French communiqué aia 
German losses in last three days in West at 20,000. Special 


German attacks on 27th in honour of Kaiser's birthda 
West of Craonne Germans gain ground. y: 

Thursday, January 28th.—-No important fig ting 
Western or Eastern fronts. 

Friday, January 29th.—At Cuinchy, near La Bassée, British 
lines attacked by three German battalions, who are repulsed 
with heavy loss. French lose ground in the Argonne 
Turks advancing towards Egypt. Austrian Government 
decides to organise a grain monopoly. 

Saturday, January 30th.—Four British merchantmen sunk 
by submarine U. 21 in Irish Sea. Two other ships tor. 
pedoed near Havre, the ** Tokumaru,” carrying food and 
clothing from New Zealand for Belgian refugees, is sunk 
and crew left to drown, but rescued by French torpedo boat, 
the “ Ikaria’? does not sink, and jis towed to : 
Russians drive Turks out of Tabriz. 

Sunday, January 3ist.—R.M.S.P. “ Leinster ” 


either on 


Havre, 


L ' chased by 
More ‘‘ hard fighting ’’ near La 





CONDITIONS IN ITALY. 


Tue Italian Chamber has passed, by 254 to 27, a 
vote of confidence in the Salandra Ministry. The 
minority consisted of Socialists who desire Italy 
to be neutral, and the vote, therefore, is inter- 
preted as giving the Government a free hand on the 
question of intervention. The preparations for war have 
been very extensive, and the popular demonstrations 
are strongly adverse to neutrality, but it may be doubted 
| Whether they represent the 5,500,000 electors enfran- 
chised in 1912. The war fever may have been 
somewhat cooled, if it is true that Germany and 
Austria-Hungary have given an assurance that they 
do not intend to invade Roumania; on the other 
hand, the German proclamation of a holy war against 
the enemies of Islam has revived the unrest in Tripoli, 
and led to the desertion of some of the recently en- 
rolled native troops. Meanwhile, Italy is suffering, 
like other countries, from a shortage of cereals, which 
is being met by efforts to devise economical methods 
of bread-making and to discover fresh sources of supply. 
As some two-thirds of her normal supply of imported 
wheat comes through the Dardanelles, her case is 
serious, and the operations in that quarter may tempt 
her rulers to assist in them, in order to claim a share 
in the heritage of the Turk. Her coal, too, is running 
short, owing to the rise in freights, and many of the 
factories which have no supply of electricity from water 
power may have to shut down. German coal is arriv- 
ing in considerable quantities by the St Gothard and 
Létschberg-Simplon routes, and Germany is prepared to 
facilitate its transport if Italy will remove her embargo 
on foodstuffs, but as these are needed at home, none 
are allowed to leave except fruit, butter, and similar 
perishable goods. Unemployment, too, is increased 
by the premature return of migratory labour last 
August from the Balkan countries and Central Europe. 


* * * ¥ 


A correspondent, writing from Verona on Febru- 
ary 22nd, says :—General conditions have not changed 
much since last month. Parliament has reopened 
without any notable speech or motion. The closing 


words of Salandra’s short speech have caused 
much animated comment among interventionists, 
particularly where the said that the countrys 
welfare must not be circumscribed by the In 
terests of the day, or those of the present 


generation; it stretches out into the future, link- 
ing together the past to the coming generation, 
and common traditions to common hopes. Some 
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” socialists wished to invert the order of the subjects | order ensue, 
s. discussion so that foreign policy might be dis- | down rathe 
id ee at the next sitting. But the proposal met with | 
_ sagt “cess, as the majority thought the moment was | 
ar appropriate for such discussions, and it was wiser | 


n leave the matter in the hands of Salandra and his 
to : 


€- counsellors. The difficulties of Italy’s situation may | 

‘ustify the refusal, but it is no less true that the time | 
ds a knowing the foreign policy of one’s own country | 
7 seems not to exist; when things are apparently quiet | 


nobody troubles about it, and when a serious condition | 
; arises discussion is considered indiscreet and dan-| 
The rumours about a possible manceuvre on | 





m gerous. he Frulne : | 
the part ol Giolitti and his followers had become so | 
h loud and general that he found it necessary to declare | 
d in an open letter to a friend that nothing had been | 
; | further from his intentions. He also denied any poli- | 
, | tical meaning to his interviews with Bulow, but he did | 
k | not deny his neutralist views. His mode of expression 
r ll was rather ambiguous, but did not exclude the even- | 
d \ puality that the country might obtain what she wanted | 
through diplomacy instead of through a war. His | 
, | point of view was taken up and more clearly exposed | 
I by the Stampa of Turin, in opposition to the Corriere | 
y della Sera, which is leading a very strong inter-| 
. | yentist campaign, and is very favourable to the definite | 
siding of Italy with the Allies. | Giolitti’s declaration | 
was taken more or less seriously according to indi- | 
| vidual conviction as to the writer’s trustworthiness, | 
but anyhow the public alarm at eventual machinations | 
sab thi sent Cabinet has cleared the atmo-| 
|| sphere, at | in that one respect. The Chamber 
‘iseems resolved not to let minor questions cause in-| 
opportune ¢ ences. As to neutralist hopes of Aus- | 
: I trian conces ; to Italy, there seems as yet no chance | 
; ll of their being realised. Austrian papers have repeat- | 
: edly declar hat not one bit of Austrian territory | 
/ shall be alloved to pass from Austrian hands. De-| 
monstration 


intervention are very frequent, but 
do all in their power to repress them, | 


‘id public excitement. The official | 


the authorit 
or at least 


Socialist | still against intervention. <A friend | 
}wrote me lately from Rome that nothing particular is | 
}said about English mission at the Vatican. It is} 


generally | rstood as a quite comprehensible move | 


on the p: English Government, especially in | 
view of th sity of counterbalancing German and | 
\| Austrian e, always very considerable in the 
| Pope’s e) The plebiscite in the Trentino has 
| made no ion here whatever. Even apart from), 
the small of the signatories in proportion to| 
the total } ion, any such measure is quite value-| 


less if not controlled by disinterested parties. 
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manufacturers would be compelled to shut 
Ww r than risk their goods. 

_ The condition of the Port of Genoa gives no sign of 
improvement ; it had been proposed to use some other 
port of central Italy, like Ancona or Venice, but the 


| chief reason against it seems to lie in the danger of 


drifting mines in the Adriatic. It seems clear that 
the country will not lack the necessary quantity of 


| Wheat, but, as a precautional measure, a new kind of 


bread, so-called pane integrale, will probably be 
approved by the committee. The price of the usual 
bread is now at 60 cents per kilo, and Indian corn 


| meal (polenta) at 36. There are many who feel that 
| intervention might be desirable as a possible means of 


endine this conflict, so deeply injurious to neutrals. 
—_—__ 


THE NEW YORK EXCHANGES SINCE WAR 
BEGAN. 
(FROM A CORRESPONDENT. ) 
New York, February 12. 

Since this article was written exchange has touched a 

lower level, and on February 16th cheque London was dealt 
in on the New York market at about 4.79 to 4.79%, showing 
over 40 per cent. decline from the highest point touched. 
Tuar the foreign exchange situation since the war 
has presented problems without a parallel in its his- 
tory will appear from the simple fact that sterling ex- 
change has shown a decline of almost 177 points from 
the high record quotations established following the 
outbreak of the European conflict. Demand bills, 
which touched 6.50 on July 31st, have experienced an 
almost uninterrupted decline until February 1oth, 
when they sold as low as 4.823. On July 31st cable 
ransfers rushed up to 7.00. On February gth they 
were quoted as low as 4.583}. 

In the case of Continental exchange, which has }} 
followed closely the course of sterling, franes went up 
to the unprecedentedly high figure of 3.25 on July|| 
3ist, from which level there has been a steady decline | 
to 5.2041, which was the rate recorded on February | 
oth. | 

Marks are now quoted around the low record point ] 
of 854, which compares with 104, the figure reached | 
on the day following the commencement of hostilities |} 
abroad. | 

Guilders, after jumping up to 43 on July 31st, turned || 
weak, and started on their downward career until they 
sold as low as 40 on February oth. 

The first effect of the war was to paralyse all 
channels of trade and money markets throughout the | 
world. How these conditions were righted is now a} 





eae a 
New pr. ns have been taken against emigration | Matter of history, but, at the same time, they are in- 
to belliger untries. The ieccks nancee ane with teresting not only in themselves, but also because of | 
a wide cir ion, reports that this new disposition has| the remarkable change of status in the foreign trade 
been prov: by a recent bargain proposed by Ger-| of the United States, and in our financial position, 
many, 1.¢., were to send there 30,000 miners, and| Which has followed. From a_ debit balance of 
Germany d send us so many tons of coke, of which | $21,000,000 in August, there was a change to a credit 


| 


there is he: 
| ing. The | of aniline dyes is felt, and the directors 
of many woo! cloth factories have sent delegates to the 
Wise more than 20,000 workmen in the Province of 
Biella (Piedm nt) will be thrown out of work. It seems 
that Germany has large stocks ready to be exported, 
but the difficulty will be the kind of goods she may ask 
inreturn. .\ new obstacle has been put in the way of 
exporters by the prohibition of sending over the fron- 
ler any closed trucks, passed because, after renewed de- 
mands, Austria and Germany sent back only a very 
limited number of open trucks for the covered (closed) 
ones Italy had sent, and often in the most deplorable 
State, as they had, apparently, been used for the trans- 
}|Port of the wounded. The closed trucks still in Ger- 
many are reckoned at 5,000. Unfortunately, the re- 
medy is not much better than the evil itself, as the 
largest amount of exportable goods, e.g., silk, articles in 
Painted leather, scientific instruments, &c., cannot be 
Sent.in open trucks. Should no modification of this 





me scarcity. Trade is far from improv- | 


Board of Trade to ask if something can be done ; other-| 


balance of $132,000,000 in December, and January ts 
expected to show about $145,000,000. It was the 
‘enormous wheat crop of the United States, which 
| Europe has taken in unprecedented amounts, that first 
| turned the scale. Then came a great outflow of other 
foodstuffs, and, finally, of every commodity needed by 
the Allies in carrying on the war. At first New York 
was compelled to ship a large amount of gold to 
| Londos to meet obligations of the United States to 
| 
| 
| 
{ 


London, especially on account of New York City; but 
this outflow has long since ceased, and the price of 
demand sterling is now down to a point below what 
has normally been considered the gold importing 
figure. 

The fact that only a moderate influx of gold has 
taken place is easily explained. In the first place, there 
| has been some heavy selling of American stocks and 
bonds by Europe, Germany figuring as a large seller 
through the medium of Amsterdam bankers. Again, 
| many railway and other American short-term notes are 
maturing, and European holdings of the same are 
‘being returned. Besides, high ocean freights and 
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insurance premiums have operated against the gold 
The precious metal could not be imported 











influx. 


from London as usual, but from Ottawa. This would |nental touched the lowest level since Oct 
seem to be a simple process, as it would only require | The figures current a year ago are also g 


shipment over the Canadian border. But as ocean 
freights have more than doubled, and insurance pre- 
miums have gone up enormously, Ottawa is naturally 
inclined to insist upon the covering of these increased 
charges. Hence the recognised point of exchange for 
gold imports is lower than formerly. Nevertheless, the 
engagement of $2,500,000 gold for shipment from 
Canada to New York is regarded as the forerunner of 
. large influx of the precious metal from Canada unless, 
as has been mooted, arrangements are made for the 
establishment of credits in the United States to cover 
the present large exportations and obviate the shipment 
of the precious metal from England. 

The following table shows the highest and lowest 
quotations since the commencement of the war to- 
gether current on February 10, 1914 :— 


| Date. | High.| Date. Low. |Feb.10,'14. 

















Demand, sterling ....| July 31 | 650 | Feb. $9 | 4823 | 485.70 
Cable transfers ...... | July 31 | 7.00 | Feb. 9 | 4834 | 485.85 
PUNO desidusisawes July 31 | 3.25 | Feb. 9 | 519% | 518i4—,;, 
SMD - cttckcnnenennt | July 31 | 104 Feb. 9 854 944% 
OE sciesenecaws |July3l| 43 | Feb. 9} 403.) 40} 
Swiss bankers’ sight ..| July 31 4 | Feb. 9 | 5.334 | 

Lire, bankers’ sight ..| July 31 4 | Feb. 9 | 5.453 | 


., No quotations 
Roubles, bankers’ sight) No quotations 


The following table, taken from the Journal of Com- 
merce, covers the closing quotations during one of 


the worst days in the exchange market following the 

European upheaval :— 

London—Bankers’ 60 days ........eeeeeeeeees No quotations. 
ONS SPOONS. vv ccnvcnccicsectessesscese No quotations 
MRE vcnvvaccstionctncdecnecceecs 5.50 to 6.00 Nom 
Pe ID dncsnscecdstescnssetecersees 7.00 asked. 
Se Ge, S UD s po aecccvicccneccvccscsews No quotations. 
EE LP NC co kccceersnnneseecbescee No quotations. 
Demand N.Y. in London ...........cccseee No quotations. 
Com., 60 days on bankers..............0..-05 No quotations. 
ION cc cnceccwksncdsuneddsase No quotations 

Paris—Bankers’ 90 days ................-e-e0e No quotations 
26s vebssdendvaswebovavene - No quotations 

PN cing ckpuaennceon ae menkan knees No quotations 
rere rrr eer No quotations. 
“Commoeretal, GO Gaye .....cccssescccesceces No quotations 
I, PGNNR: ccindncnsbownavesacees No quotations 
RNR SRNR 666 onckc enka sd ownawebnd coun No quotations 

Berlin—Bankers’ 90 days ...........eeseeeeee No quotations. 
PO GEPEOUD  dieccsdcccsctenttowresecnee No quotations. 
I ED dainceeewcctess ttaeecedasous 96 to 96} 
eee hiwh daeees 1.01 to 1.04 
CIN Be ns scancnenscdscrcenceens No quotations. 
SN, SEP CRs ac cscnescodectcussscce No quotations. 
SE GEN obec ckcdns cdedee ccsisscwee No quotations 

Antwerp— 

IED ep didn spueadeecdus saacsedbes No quotations. 
GD 26 scccvessesesoasnegeene No quotations. 

Swiss— 

I SPD 6s ceescenses tar eddeoensdes No quotations. 
SN GDS Ub bidesks Jannessnsaccadaesec No quotations. 
Amsterdam— 


Bankers’ sight 


ee 


Commercial, 60 days........... rn eee 
mroners, HARMON MANE ..cccccscccceccccces 
Ry NN CED 5 wicwedvecisecdsescsnence 


Austrian— 


Kroners, Bankers’ sight ................-2008 

Roubles, Bankers’ sight ............sseeeee 
Shanghai on London-— 

Four months’ bank credits ..............000. 


No quotations. 
No guotations. 


273 to 274 
50.00 4.30 
20 is 203 
51 514 


No quotations. 


Hong Kong on London— 


Four months’ bank credits .................. No quotations. 
Japan on London— 

Four months’ bank credits ................4. No quotations. 
Far Eastern cheque rates— 

BEGG MOOG 6.4002. c0ccccecss Seb66002cees see No quotations. 

NO co caseescodsvessessereeessisves --. No quotations. 

PY. Scpsinehesecesacbaeessectnnnces os No quotations. 

DP iAMidabadnhienenbeceen’éesdscungenes No quotations. 

PE tibkdcvcnsrcandccesecsecdevseucesa No quotations. 

Bombay and Calcutta ..............secccees No quotations. 
Mexican rates— 

Mexican sight exchange .........ces-sesees - No quotations. 

Mexican exchange on New York ........... - No quotations. 

Mexican exchange on London ............ --+.- No quotations. 

New York exchange on Mexico ............ -» No quotations. 


* Documents for acceptance. 
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I may conclude with the closing quotations for fore; a 
exchange on February oth, when Sterling and Com bers 
: i: 
ober, 1 subs 
iven :-— Com 
February 7 ann 
Lonvon. 1914. si February 9, nuit 
Bankers’ 60 days .......... 4833 to 4.94 —— Me 
Bankers’ 90 days .......... 4.83 4.83 . «a disc 
Demand sterling .......... 4.8565 4.8570 ba 4: ub 
| Cable transfers............ 4.8580 4.8585 7 cn P | 
Grain bills,? days ........ 4.85 4.85} a oar den 
Grain bills, sight .......... 7" me — 4 2 | cha 
*Grain bills, 60 days ...... 4.834 4.833 si 824 ap 
Demand, N.Y. in London... 4.863 4.83.5 ae ma’ 
Commercial, 60 days on - bre 
WEN ciccccsnuvws sees 4.834 4.83% | 
“Commercial, 60 days...... 4.83 4.83; - 481 | Pa 
Panis. ae lew 
Bankers’ 90 days ........+. §.213 —+ 5.213 . a sell 
}ankers’ 60 days..... cose 9.203 —Z, 9.208 ae the 
Bankers’ cheques .......... ea on 
Bankers’ cables ........0. ‘ + cst cut 
*Commercial, 90 days...... 5.233 5.233 +7, ; | bel 
*Commercial, 60 days...... 5.224 5.224 4 ; | un 
t{Commercial, sight ........ 5.19% 5.18: 6.213 ing 
3ERLIN. fot 
Bankers’ 90 days .......... 944 —3h 944 se 
Bankers’ 60 days .......... 944 94 ~<a - 
Bankers’ signt ........ --- 95 —yy 95 -» 854 ch 
Cable transfers............ 955 955 . 853 ins 
Commercial, 9U days ...... 934 93) } \| se 
Commercial, 60 days ...... 943 945 } wi 
Commercial, sight ........ 943 94 + | i 
ANTWERP. |? 
3ankers’ sight ............ 5.208 5.20 +4 { || se 
Bankers’ cables .......... “- i { \| ch 
Commercial, 60 days ...... 5.25 5.25 t | le 
Swiss. | b 
Bankers’ 60 days.........- 5.212 —4 §.214 ' : 
a 5.184 — 5.183 ik 5.294 - 
AMSTERDAM. nt 
Bankers’ sight ........ce0- 40} 40 Se WA i 
Bankers’ cables .......... oe ¥ . & 
Commercial, sight ........ si “s -. 4 
C mmercial, 60 days ...... 594 S95 +a... } 
Kroners, bankers’ sight .... 26.86 26.88 oe 
Lire, bankers’ sight ...... 5.20 5.192 -- 5 
CuPENHAGEN. 
CROSS sccscceses oeccvece oe oe -. 248 
AUSTRIAN. 
Kronen, bankers’ sight .... 20.25 20.27 . 
Roubles, bankers’ s ght .... 51} 513 . = 
SHANGHAI O« LoNnpoN. 
Four months’ bank credits. . 2s 73d oo 
HonG Kona on Lonpon. 
Four months’ bank credits. . ls llgd  f 
JaPaN on Lonpon. 
Four months’ bank credits.. 2s Ojd - + 
Far Eastern CHEQUE 
Rates. 
NE eens ceniadene 468 ¢ 
BOE -cdccenaneaneaans 633 t 
RIC bce des kaces. 491 t 
a eT ee 49.95 - 
ID. cin knes semnniese 578 - ¢ 
Bombay and Calcutta..... . 334 . F 
Mexican RatEs. 
Mexican sight exchange.... 40 ? 
-Mexican exchange on N.Y.. 2.70 - ft 
Mexican exchange on Lond. ls 7d -- | 
N.Y. exchange on Mexico .. os - ft 


* Documents for acceptance. +t No quotations. 













} And three days’ sight. 





On January 7th sterling exchange was lower than at 
any previous date since 1907, but this low record was 
beaten on February gth. 





Notes on Business and Finance. 





The Latest Stock Exchange Agitation.—On Monday | 
the Committee, a Stock Exchange correspondent 
writes, will proceed to re-elect such members and to 
admit such candidates as they shall deem eligible to be 
members of the House for one year, commencing e 
March 25th following. On Friday. there will be ex 
hibited in the Stock Exchange the usual notice to the 
effect that a ballot by the members will be held for the 
appointment of a Committee of 30, their election to 
take place on March 2oth. Speculation is rife as-to 
the number of members who will take advantage of the 
rule whereby they are permitted to. waive their memr 
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hip for one year without payment of the usual 
bership ! n. In addition, it 1s greatly hoped that the 
subscript will be able, through the medium of this 
nose genta to obtain some approximate idea of the 
annual nse members and clerks now on active service. 
umber le the present week has been occupied by 
Meanw™ ot qa matter which concerns House and 
co geo The system of challenging on the tape is 

ublic os ee numbers of jobbers in the Stock Ex- 
Te ete within the past few days have formulated 
Tice to the Committee, praying that this practice 
rh be prohibited. It may be recalled that on the out- 
break of war such paralysis fell upon stock markets as 
completely stopped business for a time. But within a 
few weeks from the date of the thunderbolt, anxious 
\| <ellers and cautious buyers began to inquire whether 
| there was not a chance of getting their business exe- 











cuted. The Stock Exchange jobbers, for the time 
being, were very disinclined to make prices at all; and 
| >? ; 


| under the cash regulations immediately imposed, deal- 
ling became a matter of pure negotiation. Brokers 

» ¢ ~~ 7 . - . 
found that the tape offered a ready medium for such 





change subscribers to the tape have the privilege of 
| - . . 
instructing the company which owns the machines to 
set cut on the tape such securities as the subscribers 
| wish to deal in. No price is mentioned, but the tele- 
|| phone number is placed against the name of the 
security; and once a week lists are issued by the Ex- 
change Telegraph Company, showing all the chal- 
|| lenges issued over the past six days. By this means 
‘brokers came into direct contact with brokers, the 
=a of the jobbers being ruled out almost of 
} 

| 


necessity in consequence of the conditions then prevail- 
ing. In this system of dealing on the tape there is 
nothing new : it has been in vogue for many years, and 
in ordinary davs is used mainly as a vehicle for a 


|broker to get into touch with another if he has an 





order in more or less out-of-the-way shares in which 
‘| there is market. The jobbers hitherto—or, at 
I! any rate, before the war—have paid but slight heed to | 
|| this meth dealing. The war, however, suddenly 
popularise:} the practice, brought it, in fact, to the 
notice of many brokers who in the past had rarely 
made use of its facilities. Having discovered this 
|| mode of « ng, brokers were inclined to continue it, | 
even whe: rkets settled down and jobbers began to | 
|jmake priccs once more. The reopening of the Stock | 


still cont 
jobber to- 
all day | 
business 


| Exchang: 


buy or to sell at reasonable margins without their 
having to wait until tedious negotiation makes it pos- | than last year. The following is a statement of the 


transactions as were then practicable. Stock Ex- | 


id something to curb the practice, but it 
s, and constitutes the grievance of the 

He states that he stands in the market 
‘, and, at least in ordinary times, takes 
‘s by the making of prices, a practice 
which has the effect, according to his argument, of | its business and less upon its Tube railway invest- 
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will stop entirely a method which the above brief ex- 
ploration of the practice shows clearly enough to result 
in occasional saving of clients’ money. 





Argentine Harvest and European Freights. — Our 
Buenos Ayres correspondent wrote on January 28th :— 
The harvest of wheat, oats, and linseed has been im- 
peded by repeated heavy rains, but little damage has 
been done to the crops, and the maize is in excellent 
condition. ‘The prices of grain are remarkably high, 
but so are the freights for the transport of it to Europe, 
the *‘ record ’’ having been established by the charter- 
ing of the ‘‘ Centenario,’’ now an Argentine steamer, 
for taking 6,000 tons of wheat to Amsterdam at 
85s tod per ton, and by the charter of the Italian 
steamer ‘‘ Palermo’’ (ex-‘* Lazio,’’ ex-‘‘ British Prin- 
cess’’) of 5,846 tons, which has left for Italy with 
8,000 tons of cargo (wheat, wool, hides, and tallow), 
the freights earned being £40,000. The freight for 
lumber from ports in the Gulf of Mexico is now 
£17 10s per ‘‘ standard "’ (1,890 superficial feet). 


Cotton in Germany.—<At the beginning of February | 
Mr Gerard, the American Ambassador in Berlin, tele- || 
graphed that the price of cotton in Germany had fallen | 
from 194 cents to 164 cents a lb, owing to the arrival 
of cotton steamers at Bremen and Rotterdam, and to 
sale of captured cotton stocks from Lodz, in Russia, and 
from Antwerp. He added that cotton mills in Ger- 
many were running three-quarters capacity, and were 
| using 150,000 bales per month. The American Com- }} 
mercial Attaché at Rotterdam reported by cable: 
‘* This amount is apparently provided by ships arriving | 
| and afloat. Cotton prices are declining. Shippers are 
}cautioned against expecting continuation of present 
|high prices. They should go slow about chartering 
|ships at the present inflated charges.’’ The above 
|more than confirms the British official view that any 
|attempt to restrict the military use of cotton in Ger- 
many would be futile. The other day in reply to ques- 
| tions, Mr Tennant, for the War Office, stated that 1,000 
| rounds of rifle ammunition contain 44lbs of cotton, and 
that 1,000 rounds of field gun ammunition contain | 


| about 830 lbs of cotton. The total imports of raw cotton 
into this country last year amounted to 1,863,800,000 
| Ibs. 








—_ 


The Underground Electric Report.--The report of the | 
Underground Company shows a further movement || 
towards greater relative dependence of the holding 
concern upon the earnings from the omnibus side of | 





lower, and from the omnibus company £73,000 more 





sible for a selling broker to stumble across another | sources of its revenue and the manner of its appropria- 
who has an order to buy the same security. The | tion in the last three years : 


| 
rendering markets liquid and enabling the public to | ments, for its income from electric railways is as 


jobbers declare that for this practice of price-making | — + — 











they are entitled to be protected from brokers dealing | 1912. | 1913. 1914. 

amongst brokers at the middle of the doubre price jc 2 rr 
established by the dealers. They maintain that the | er ae stric Rail sennee me nee 
system is manifestly unfair to them, and they appeal | District Railway .......+sscccccee.] 33,555] 37,573) 30,133 
toa much wider principle in stating that dealing on the City and South London........+.--| a 1,715| 9,928 
tape must be harmful to the public interest, inasmuch | London General ........+++++++++-| 205,630) 207,086) 256,077 
as, logically, it must lead to contraction of markets Metropolitan Railway ............ 2,995) 306 231 


and therefore more limited convenience of dealing to 
the public. The answer to the petition on the part of 
brokers is, naturally, that they wish to sell at the 
and to buy at the cheapest price possible, 
for the benefit of their clients. The experienced Stock 
Exchange man probably admits with readiness that the 
jobber plays on the whole a useful and efficient part, 
at there must be occasions in which his offices 
The threat that 
markets will be contracted through the passing-over 
of the jobber is one which has been raised often enough 


dearest price 


but th 
are merely an expensive luxury. 


London and Suburban Traction .... ee 7,156} 10,510 
Associated Equipment Company.... inns 170,000} 170,000 
Sundries (including income-tax re- 

turnable) See eee eeeeeeeeeereen) 41,894 91,925 112,586 


494,933) 629,816) 684,626 


Appropriation— 
Directors’ &c., fees and rents ...... 8,251 8,974; 10,796 
Interest on 44 per cent. bonds ......| 82,673) 84,488) 89,549 
Interest op 44 per cent, 3-year secured hina 


NOLES wocccccccccecececsseeseces oe 
Redemption expenses .....+.++++0+. 2,110} «.. oi 

Central London guarantee ........ os 26,830} 37,031 
Interest on 6 per cent.income stock; 73,649) 176,38 76,380 


in the past, but so far without satisfactory conclusion. | Interest on 6 per cent. income bonds| 325,255 590,970) 411,544 
*he Stock Exchange Committee have a delicate task (6%) |  %) | 6%) 


in f 


||" 'ront of them, but it is difficult to suppose that they 








Addition to carry forward..........' 2,991 42,1741 38,442 
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All information as to the Associated Equipment Com- 
pany, the manufacturing and repairing concern in con- 


co i a 
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are much understated, judging from the present quo- 
tations of Underground securities :— 
No. of | prices of 1914. 24 
Smeres of > 2 | Yield. 
| Amout -— oh 
f Sto k.| Hehst, ‘Lowest . 
Se . i. £sa 
(ordinary (£10)..... 500,000 3 133 13 nil 
5 : Underground | “A” ordinary (1s) . 1,198,710 4 + is nil 
— Electric } 44% bonds ps £1,852,400; 1014 974 1002 49 
- Railways! 6% lst cum. pref y 
ne tS of London! deb. eo eeeee. £1,273,000) 118 11 1133 «5 5 
if 6% income honds..| £6.315050 969 85 83 17 4 
| 
; a 
fe The ‘‘A’’ shares were a favourite medium of specula- 
: tion until the war broke out; on June 3oth last they 
3 | stood at between gs and ios, but there has been very 
little business done in them at all since the Stock Ex- 
: change reopéned. 
, , = 
| South African Loan Market.—-A Cape Town corre- 


|spondent writes :—In South African financial circles 
ithe results of the recent flotations on the local market 
| of several municipal and other loans has caused satis- 
| faction. Cape Town’s 5 per cent. loan of £,205,000, 
; 
| 
' 
i 
j 


a DR SEG I a 


' by about 300 applicants. The Durban Corporation fol- 
lowed with a loan of £,350,000 issued on similar terms, 
and the amount was soon over-subscribed. No less 
than 4,320,000 of this sum was applied for in South 





a loan of 4,100,000 has been issued by the Zak Rive: 


Cape Peninsula. It is estimated that some £900,000 
ea been subscribed by Union investors towards local! 








money. Already, however, conditions have changed ; 
for it is evident that the steady stream of capital which 
has flown out of this country during the past few years 
for investment in British Government and Municipal 
securities has been checked since the outbreak of war. 
|So that the opportunity to place moneys in remunera 
tive stock locally has been eagerly grasped by those 
investors who formerly sent their capital oversea. These 
d local flotations do not appear to be having any effect 
x on bank deposits, which are certainly on the upward 
grade now. The shrinkage in business naturally 
lessens the demand for accommodation ; and the narrow 
margin between bank deposits and advances is no 
longer a pronounced feature of the bank returns. 
There have been indications for some years past that 
the largest supplies of reserve capital are to be found 
in the Cape and Natal. Even in the days of keen de- 
mand for capital, bank deposits in thesé two provinces 
grew at a greater ratio than the advances, while in 
other parts of the Union the reverse tendency was 
noticeable. Further, the great demand for Land Bank 
loans has been larger by far in the inland than the 








eee 





if coastal provinces. So at the present time the money 
ty ' for the local loans is being provided almost entirely by 
Ue ) the Cape and Natal, principally the Cape. 

_ 

. t " Peruvian Corporation’s Rights.—The Peruvian Cor- 
+s 


poration has received a cable from Lima stating that 
the Peruvian Congress has passed a law, which the 
President has signed, giving Peruvian agriculture a 
preferential claim to the guano ceded to the bond- 
holders by contract of January 11, 1890. From this 
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nection with the omnibus undertaking, is still with- | Moreover, the Corporation’s exclus 
held, and it is impossible to say whether the £170,000 | the guano in certain zones is ap 
which the holding concern receives from it represents | These guano rights were granted 
the whole or only a part of the profits it earns from | sacrifice by bondholders of claims for 
the work it does for the "bus company. This company | overdue interest at the time of P 
gives the Underground the ability to disguise its real | Under the debt agreement 2,000,000 tons of 
profits from the omnibus’ undertaking. Market | were conceded, and of this the Corporation state 
opinion does not seem to favour any belief that profits | 800,000 tons remain to be collected. 


| 
| 
| 
| 


| 


issued at par in November last, was quickly taken up | 


Africa, as against only £.67,000 in Great Britain. Then | 
’ > d ~ é | 


Estates, and taken up principally by residents in the | 


loans during the past six months. Prior to the out- | 
break of war financial sentiment was altogether against | 
the policy of raising loans locally, as it was thought | 
this procedure merely accentuated the tightness ol | 


be more destructive to the future credit of Peru, 


Y 27, 1915, 


ee ene Co a pale cate 9 eons Si ner 


ment proposes to appropriate the guano ceded to th 
e 


Corporation and sell it to Peruvian agriculturists 


ive right to work 
parently cancelled. 
in return for the 
Principal and 
€ruvian default. 
guano 
that 
ted. Presumably more 
light will be thrown upon the incident when the full 
text of the new Law is known in this country. But if 
the statement by the board of the Corporation is 
justified, the new Peruvian Government js showing a 
high-handed disregard for definite obligations. [f a 
law of this kind is actually put into force nothing could || 


} 
pins | 
Hulls and War Risks.—The primary object of the 
Government war insurance scheme was to provide ali 
market for hulls which in time of war were ¢ xpected to|} 
be uninsurable either in clubs or in the open market. |} 
With the increase in the size of steamers values had || 
risen to such a figure that the market was not con-|| 
sidered strong enough to carry the war insurance, || 
while the cover provided by the mutual societies came |! 


t> an end automatically shortly after the declaration of || 
war. With a few exceptions, all British hulls were || 
covered under the Government scheme in the early}! 


stages of the war, but as confidence increased and} 


rates fell owners began to feel the open market for || 
quotations, and tended to transfer their insuranees || 
from the Government to insurance companies and |i 
Lioyd’s. At the beginning of this year several big | 
shipping companies took out war policies an their |! 
hulls, and, e.g., South African and West African were || 
insured at rates that now seem ridiculous!» cheap. it}} 
was a bad bargain for underwriters, as ‘| has pre- || 
| vented them from taking advantage of t! bsequent | 
|rise in market rates. Having filled t! sooks on || 
the hull, they could not write a full line vo, and || 
cases have occurred this week in whic! writers} 
have had to turn away business at 20s | nt., be. | 
cause they were already full at 7s 6d p: t. This || 
partly.accounts for the recent tightness narket, || 
and freer conditions may be anticipated \ the cur- 
‘rent policies on hulls run off. | 
Pit-Head Coal Prices.—With refer to the | 
question of high coal prices, which has been raised in]| 
our correspondence columns, a Sheffield correspondent 


writes :— 


Yorkshire collieries with which Sir Arthur Markham is 
prominently associated—viz.,- the Brodsworth — Main, 
Hickleton Main, Bulleroft Main, and Oxcroft Main— 
making the maximum price of any coal raised from those 
pits 15s per ton at pit, has met with a mixed reception, No 
one, of course, anticipated that the other large colliery m- 
terests would rush into ecstasies, and they have not. Indeed, 
they received the announcement with a very cold reserve. 
The maximum of 15s, they informed inquirers, could only 
apply to open-market supplies, and they added that as the 
output of the four collieries has been so greatly depleted 
by the recruiting of miners that contract commitments could 
not be satisfied, there could thus be virtually nothing for 
the open market, so that the 13s maximum was nothing 
but a pious expression of patriotism—with no other meaning. 
It is perfectly true that outputs have been depleted to the 
extent of 20 or 30 per cent. through so many men joining 
the colours, and it is true that in consequence contract 
commitments have had to be reduced so far as delivery 1s 
concerned ; and although the four collieries named raise 
between them, under ordinary circumstances, more than 
4,000,000 tons a year, it must undoubtedly be the fact that 
comparatively little “‘ free ’’ coal is left—that is, coal avail- 
able for the open market. But there is some left, and by 
means of that tonnage, whatever it be, Sir Arthur Mark- 
ham is going to establish a sound patriotic principle which 
may be cynically smiled at to-day, but will have to be fol- 
lowed to-morrow. Manufacturers received the announce 
ment of the Brodsworth decision with extreme pleasure, 


statement it would appear that the Peruvian Govern-| because there has been a feeling, justified or not, that the 


a aaa iienarintereeieniinirmemmaanieninrien oremerernmmreenecmerentinstapamamammmnnaetestamitinaaia iat ai teenie 
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The satisfactory step taken by the four important South 
j 
' 
t 
} 
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» +) contract deliveries had not always been com- 
eae ib reduced outputs. In other words, that the 
me rnptation to place a better tonnage upon the open market, 
ork where very high prices ruled in contrast with the low prices 
tracts were fixed up at the end of last year, 


led, at ee evan for some collieries. The reduction in con- 
the a deliveries has not remained at the 20 per cent. first 
and aie of, but in some cases to-day it is as much as 45 per 
ult, aoe ond in an extreme case very considerably more than 
ano so What does this mean? It*means that the consumer 
hat _perhaps 2 small manufacturer whose path is already 
Ore strewn with difficulties arising out of the cutting off of 
full ordinary Continental trade—must accept the smaller de- 

G liveries and go on the open market for the remainder of his 
taf at a figure which leaves nothing between 


: ia 
requirements ‘ : 
IS ga the closing down of his works in the very near future. 
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do a bargain or negotiate a purchase or sale, whether 
between members or non-members, in shares dealt 
in the American market at a less price than the English 
equivalent of the New York closing prices of Thursday, 
July goth.’’ Surely somebody might have been given 
the task of computing official English equivalents for 
this purpose ? 


— 





The Price of Bread.—In reply to a question by Mr 
Fell, Mr Runciman, the President of the Board of 
Trade, stated that the price of 4 lbs of wheaten bread 
on Tuesday was 8d in London, 73d in Paris, and from 
114d to 1s 54d in New York. It would be understood, 
however, that these comparisons were subject to the 
fact that there was no international standard quality. 
We should not be greatly surprised to hear that this 
is the first time within living memory that the price 
of bread in London has been higher than the price 
of bread in Paris. The explanation of this possibility 
is no doubt that since the beginning of the war the 
French Customs duty on wheat has been removed, so 
that both countries are on a free food basis. The 
wholesale price of wheat in New York is, of course, 
lower than in London or Paris, as the United States 
is a large exporter of grain. But there is no statutory 
quartern loaf, and the poor of New York have to buy 
bread at fancy prices. This has always been the case, 
and it is a surprising fact that neither the Democrats 


| nor the Republicans have ever proposed any effective 


| bread prices 


. a The collieries admittedly have arguments in favour of a 
a reasonable advance in values, and Sir Arthur Markham, 
uld | ‘a fixing the maximum at 15s per ton, has made a fair 
HH allowance for these. He knows that, in spite of all the 
conteations that scarcely any supplies are available for the 
open market, supplies can be and are being obtained there, 
he |] and at prices which make it quite unnecessary for any 
all apology to be advanced for the Brodsworth decision. 
to || a 
et. || Moratoria Abroad. rhe general moratorium in 
ad |} Beigium, according to a cable from Amsterdam, has 
if | : . “lr yp 
nj] llneen extended to March 31st. The Board of Trade 
¢, || || Journal announces that the moratorium in Roumania 
ne || has been prolonged indefinitely. In Portugal a law has 
of |! heen passed granting an extension of the moratorium 
been | y v 
i} ° . 
re || in respect of payments of foreign money, represented by 
ly | bills, cheques, &c., dated prior to August roth. Sum- | 
id || | marising the effect of this law and of a decree affecting | 
ia Portuguese colonies, the Board of Trade Journal 
4 | says :— 
id ti j ae 7 : 
| | Article I. « Law stipulates that 25 per cent. of the amount | 
§ | i due will |} be paid within 30 days of the expiry of the 
Ir maximum lowed under Decree No. 1,036 of Novem- | 
‘e || ber roth, 1914 z., until January 1oth); the three other pay 
ments of 25 ] ent. each will have to be made 60, go, and | 
120 days re tively after the same date. By Article II. an 
extension of lays is allowed in respect of the liquidation 
of al] bil! transacted on the Lisbon and Oporto 
markets. I issue of the Diarto of February 12th pub- 
lishes a De lorising the Governors of the various Portu- | 
guese Co] concede a go days’ moratorium in respect of 





payments 
under the t 


ign money represented by bills, cheques, & 
s of the Law of January Sth above-mentioned. 


4 





A translat of 
also been 
following qu: 


a Russian Ukase of January 26th has 
eived, and its effect is summarised in the 
station from the Journal :-— 

It extend 
torium on 
1914, and f 
sive, if th 


eight months from date of maturity the mora- 
of exchange executed prior to July 17th/-oth, 
ng due up to November 17th/3oth; 1914, inclu- 
e of payment is in the Governments of Warsaw, 


1 


laws is exiended for a further four months. 


The Stock Exchange List.—Since the Stock Exchange 
reopened the Official List has been a more reliable index 
of the dealings in the Stock Exchange, because every 
bargain is now ‘‘ marked.”’ It is also useful to have the 
last marking left in the list, so that it now shows the 
last price at which any stock has changed hands since 
the reopening of the Stock Exchange on January 4th. 
; seems likely that this principle, borrowed from 
Nea may remain a feature of the Official List, and 
: - 1s to be the case, it might be better arranged than 
f _at present. A separate column might be provided 
or " Previous business,’’ with the date on which it was 
~ and all ‘‘ dealings of the day ’’ set out separately. 
ot the previous price is cut out directly more 
i oo is done ; if the last price were retained, each 
. ys ist would show the change since the day before 

9Se active stocks which are dealt in every day. In 
om American section instead of a minimum price a re- 
€nce is made to the rule that :—‘t No member shall 








Kalish, kK e, Lomja, Lublin, Petrokov, Plotz, Radom, 

Suvalki, o: Im. Similar bills of exchange executed previous 

to July ivt th, and falling due between November 18th/ | 
December rst, 1914, and January 17th/zoth, rors, are granted 

an extension of four months from the date of maturity. Such 

bills as f ie between January 18th/31st and March 17th/ 30th, 

IgtS, are ted an extension of two months from the date of 

Maturity, 

In Russian Poland the general effect of the moratorium 


remedy for this grievance. We should like, however, 
to be quite sure that Mr Runciman’s figures for New 
York are correct. It might be well to supplement 
vith flour and wheat prices. 


More Vegetables.—\We are glad to read another letter 


| from the secretary of the Royal Horticultural Society 


urging people to sow and plant vegetables in every 
available place. In like these the cultivation 
of luxurious flowers is quite out of place. Never in 
the history of mankind has there been so much destruc- 
tion; it is a matter of self-preservation for the poor, 


tumes 


| and of patriotic duty for the rich, to do everything they 


| possibly can to increase 


the supply of food for the 
It is suggested that for poor and un- 
manured land nothing is so likely to succeed as 
potatoes and turnips. But as Mr Wilks remarks, 
‘‘ The one thing essential is for everyone to plant up 
every available foot of garden with vegetables of some 
kind,’’ in order to add to the food stocks of the 
country. We should like to hear of landlords in rural 
districts taking measures to enlarge cottage gardens 
and to distribute vegetable seeds. Land worked by the 
spade will, of course, produce many times as much 
food as land worked by the plough. 


coming months. 
te 


Shipping Profits.—In view of the controversy raging 
round the subject of shipowners’ profits in war time, 
reports of shipping companies now appearing are 
arousing more than usual interest. A recent report is 
that of the Cairn Line of Steamships. The trading 
profits of that company for 1914 are £,16,325 below the 
previous year’s level—a drop which is easily explained 
by the low level of freights prevailing in the early part 
of 1914, compared with the remarkably lucrative year 
1913. Further, the company was operating with lower 
tonnage, and spent £14,340 less on special surveys, 
so that the directors are able to maintain the 10 per 
cent. dividend and add to the reserve and depreciation 
allowances without seriously reducing the carry for- 
ward. At the general meeting held yesterday, the 
chairman, Mr W. J. Noble, who is well known as a 
fair and liberal minded shipowner, defended shipowners 
against charges of rapacity. His speech, which is 
reported in our ‘‘ Meetings ’’ columns, also dealt with 
the influence of high freights upon food prices, and the 
importance of the mercantile marine in war time. Mr 
Noble admits that freights ‘‘ are now at a very profit- 
able level,’’ but denies that this has been brought 
about by ‘‘ any concerted action on the part of ship- 
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owners.’ Readers will find in his speech a reasoned ; market, whether it suits them or not, and 
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. ; ; : . , also to } . 
and moderate statement of the shipowners’ point of | pose extra railway charges on meat intended for a one Timt 
Sade. |The principle involved in these suggestions is the Port. Secret 
: _as that embodied in the wheat policy of the New Sen corres| 
: ; o . . — , . i s . 4 u ; in 
'| Harrod’s Year.——Harrod’s profits for the twelve months | Wales Government, namely » to keep down by artificial een 
“gp ; ; de umarkatiy cood. coasderima | tans the prices received by the producing ¢ al | from 1 
|| ending January 31st are remarkably good, considering tl yuntry in the int ts of tl Ing Classes of jast q 
|| the difficulties under which the second six months began. | ‘7° “ y! C Maes eere Gy the town Populations, || = cer 
|| The ordinary dividend is at the same rate as for last ——_ | = Gnd 
ar the founders’ share dividend is lower. This : 
oo. but the fo een eee stale hose| Employment in Germany.—In December, accoraie.. | the Pr 
l}result is due to the issue of preference shares, whose | . s » ACCOrding || Josing 
orcas a - ey, tO a Berlin correspondent of the Ovsteppos-he.a? || clos 
| dividend reduces the amount divisible between ordinary | Volkseit of Peiaer sak ae Sterreichische || '| Orleat 
; cd olksw ‘ebruary ‘ ° , 
|and founders’ shares. The ordinary share dividend has | ind aoeaal saat te oon, oe a the number of Jeffris 
. . ' : . c ; cS S “rms Ca © . . 
ibeen kept up by reducing slightly the balance forward. | hg einem eames 6 his et , towed some decline, || not d 
: , ‘ : | . . ‘me “e ase Sadia | 
|The following summary shows the remarkable growth oe gure (based on the returns from ituati 
i| . ea ie | 4o trade unions to the Labour Department) h; if situé 
- {in the company’s profits since 1897 :- ae a nee ad fallen that \ 
: ; ; i : oa | from 8.2 per cent. at the end of November to 7 
Net Profits. Ordinary Dividend. Founders’ Dividend. | ., : : sali ; ¢-2 per { he 
He | : “ ) a o | cent. Further calling up of the = J andsturm tl 
i f | > ~ ; . os ~ a g “e : | at 
a PE scsi 89,312 .. 20 .. 48,000 .. 2,028 .. 28,400 / accounted for higher figures in certain groups—e.g, tame 
if j PN ccna 75626 .. 17 .. 40,800 .. 1,601 .. 22,421) in the china industry the rate of unemployment rose on rou 
ei | Re 91,247 .. 194 .. 46600 .. 2,090 .. 29,271 from 27.2 to 33 per cent-; the glass workers’ ret which 
i 1} 1900 ...... 87,012 .. 18 .. 43,200 .. 1,956 .. 27,565! corded 16 per cent. of its members = a 
1901 ...... 91,335 .. 18 .. 43,200 .. 2,099 .. 29,310 | TCC? SF Atenas dee rs out of work, The 
1902 ..... . 110650 .. 20 .. 55661 .. 2480 .. 34,714 | against 11.7 in wWwovember 5 the Free Builders Associa- as is § 
BOS ss ese. 121,180 .. 20 .. 56000 .. 2,620 .. 36,676 | tion 11.6, against 10.1 per cent. in November; the and t! 
BES einem 135.266 .. 20 .. 72,000 .. 2830 .. 39,610 Textile Union 7 per cent., against 4.9 per cent.: and We s 
|| 1905 ieee 147,401 .. 22 .. 79,200 .. 3,220 .. 46,070 the big Unskilled (Factory) Workers Unie set. 
i ae 162,517 .. 23 .. 82800 .. 3,698 .. 51,782 ee a ’ tte MON 5.2 per be co 
1}1907 ...... 172,827 .. 24 .. 86,400 .. 4,037 .. 56517|Cent., against 3.7 per cent. These last three are 
a 198,322 .. 25 .. 90,000 .. 4,637 .. 64,916} among the biggest unions in Germany. On the other 
| 1909 eeeses 210,092 ee 28 ee 100,800 ** 4.872 ee 68,331 hand, marked improvement is reported from the hat » SP 
| 1910 ...... 225,274 .. 29 .. 104,400 .. 5,569 .. 75,165) nq cap union (15.4 per cent. in December, agai writt 
Le 257,214 .. 29 .. 145,000 .. 5,821 .. 81,496 : s > s IHOET, against heen 
tee 269,124 .. 29 .. 145,000 .. 6,204 .. 86856|38.7 in November), which has been busy on Army ; 
}1913 ...... 295,181 .. 26 .. 156.000 .. 6,427 .. 89,982] orders, and the printing and binding unions, thanks med 
1914 eeresrs 309,227 e* 26 ee 150,000 ** 6,148 ee 86,075 to the vast output of war literature ; i ie improve. cruls 
| The chairman at the meeting was not at all communica-| ment in the wood workers is mainly due to enlistment, dest 
itive as to the extent to which the company’s business|for the reports from branches show a ling off in ve 
|had been helped by Government contracts. The balance-| orders. The metal union had 4.1 per cent. of members a 
|sheet, which was analysed in last week’s issue, shows | unemployed, against 5.3 in November. With very 8 
ithat the £:700,000 extra capital raised by preference few exceptions, reports from industrial centres speak et 
| shares has gone into the purchase of Dickins and Jones, | of undiminished activity on Government orders; on . 
|} while leaseholds, debtors, and stocks have also ex-| these the metal, machine, textile, and electrical indus. val 
‘| panded, leaving the cash £87,000 lower at £203,500. | tries are almost exclusively employed. {he luxury 0 
|| The bank deposits are only £15,000 higher at| trades have suffered most. There has b irdly any- - 


'| £824,250, too large an amount to be carried as a liability | thing doing in the building trade. 
|| by a trading concern, unless it has some arrangement 


for support on which it can depend at any moment. 







if 
| Hungarian Corn Supplies.—Accordiny the Hun- 


; ; ; a garian Requisition Law of January, t! imount of tote 
Meat Prices in Australia.—-The advan e in the PHICES | wheat, oats, and barley which the individua! may claim 

|| ruling for meat has caused some public outcry, especi-| js fixed at 108 kilogrammes per month, twice the ' 
ally in Sydney, where the Necessary Commodities Com-| amount allowed in Germany. The Hungarian Govern- 





‘| mission is about to hold inquiry into the subject. In 
Brisbane, too, the rates per head for beef rose sensa- 
|tionally at the January sales, as reported in the Mel- 
bourne Argus of January 15th :-— | 


ment defended the high rate in the official paragraphs 
issued in response to widespread criticism of their 
action by the argument that the Hungarian peasant, 

'eating little or no meat, requires more ceres! food per 
The rates per head rose by £2 to £3 compared with last! head. Austrian critics, aware that at this rate there 


week’s prices, which were excessively high. Best bullock beef . : ; he 
: a 7 ‘2 . - > avi: g > YT int oO 
averaged 48s per 100 lbs, and in a few instances realised 70s, can be no supplies available for the other parts ft 





4 =< gc ppeolaneemieaee 
ee eee et] * 















: and more than one bullock changed hands at £25 15s, creating Empire, reply by the question, Why should not the in; 
| \j a record for Queensland. The extraordinary rise was attributed Hungarian peasant mix his wheat with maize as the to 
i to. successive short yardings. Calves brought prices in keeping | German does? The Austrian Government’s attempts an 
| ienaapaheen prego _ | to convince Hungary that the food supply of the Em- m 
4 | Our Melbourne correspondent says:—One_ reason is pire is really a joint concern appear so far to have met or 
i the export demand, which has been stimulated by the] with no success. A writer in the Vienna Volkswirt 
A war. Under modern conditions Australian markets are | observes“ precious time is going by without any 
i | ruled more closely than ever by prices abroad. Another | decisive action, although the seriousness of the situa- 
t i|}reason is the course of the weather, as the rainfall] tion js plain.” ’ 
i ij during the last few weeks has made it worth while for ' 
{ |} stockowners to retain sheep on their properties instead F 
i ‘ \|of pressing them on the market for sale. If, however, Cotton Weavers’ Wages.—At the beginning of this 
ts i '| the weather continues favourable it is hoped that by the | week the secretaries of the Lancashire Cotton Spinners 
4 autumn a large supply of stock will come on the market. | and Manufacturers’ Association, the organisation 
| The effects of extending the scope of the Federal land| which controls the weaving section of the trade, re- 


tax to include Crown leaseholds are adversely criticised 
by many people. The area held under lease or licence 
from the Crown (that is, State Governments) in Aus- 
tralia in 1912 was about 859,000,000 acres, the value 
of which is small, and it is feared that the result of 
fresh taxation upon them will be greatly to reduce the 
inducement to spend money on improvements, and to 
lessen the inducement to hold land in this form to carry 
cattle, the tax being adverse to production. There is 
a disposition in some trades union circles to advocate | tives are feeling very severely the higher prices in all 
measures to force stockowners to send their stock to! foodstuffs. 


reese seta 
ee SS SSS enennsesnneenrnreennenenaeeneeeriaeen te ETA aD 


ceived an application from the secretary of the Opera- 
tive Weavers’ Amalgamation for a joint meeting to 
discuss an advance in wages of 1o per cent. This 
matter affects about 200,000 operatives. A joint con- 
ference was held in Manchester yesterday; the em- 
ployers, while sympathising with the hardships of the 
workpeople, refused to grant any advance. The trade 
is not in a condition to allow an increased expense of 
this kind, but at the same time it is felt that the opera 
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the President was 
| closing a 
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February 27, 1915.) 


ts and the War.—-On February roth the 
Commerce at Washington 

President 
normal rate on lumber is 
»> cents from U.S. ports to Liverpool, the 
on oiven by any steamship company was 
- however, it is said to be impossible 
the cargo. 
from D. K. Jeffris, of Chicago, en- 
communication from Jos. B. | 
the steamship forwarding agent for D. K. 
Mr Jeffris said: “‘ If this does | buy 34 per cents., making the difference between the 


ee 


ten 
Timber Freigh 
Secretary of 
correspondence 
showing that 
from 18 to 


last quotation 
76 cents. Now F 


‘* ead steamships to carry 


to fine 


Orleans, 
Jeffris and Company. 


received by 
whereas the 
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make its continued fall unreasonable. Standing above 
par, it has a larger margin for advance than a new 
issue at par, and is not exposed to the risk of conver- 
sion. It is the new issue, however, which explains the 
general dulness. Although the lists have not yet been 
othcially opened, applications are pouring into the credit 
houses, and thousands of francs in gold have already 
been handed over. Many people have seen the advan- 
tage of paying in bonds of 34 per cent. Rente, and a 
Cabell, of New \ number of brokers, credit houses, and others have used 








published 
Wilson, and 


The letter to 


| the cash handed in to them by way of subscriptions to 


4 lemand American ships to convenience such a} purchase price and the orf plus interest at which the 


not ¢ 
situation, nn : 
that would call for it. 


” 


that there are le 
lumber at all. Th 
on rough lun ber one 
which quoted this 
circumstances whi 


inch 


as is suggested by 


We should like to hear whether these statements can 


be confirmed. 


, Spanish Naval Estimates .—-A correspe ndent in Madr d 
writing on February 20th, says :—Naval Estimates have 
been published authorising the Government to start im- 
construction 


cruisers (at the cost of 60,000,000 pesetas), six torpedo 


mediately on the 


I cannot conceive of any possible situation | Treasury accepts 34 per cent. scrip. 
Mr Cabell’s letter stated : 


{ have your favour of January 28th, and regret to advise success ol 
| no rates available to Liverpool at this time on! way 
e last quotation was 75 cents per 1oo pounds | pay, 
in thickness, 
rate would not accept any lumber under any 
h was under one inch in thickness. 
There is absolutely no possibility of securing any such rate 
your customer so long as the war continues, 
and the demand for tonnage is as strong as it is at present. 


and up 


The rise in 34 
| per cents. is the natural result, and a herald of the 
the It will, moreover, prepare the 
for the settlement of this 
ategory. 


issue. 
Bourse positions in 
They need not be settled, of course, until 
the postponed July settlement at last takes place, but 
many buyers are ready to nay up, and quite a number 
of transactions have actually been effected. 

Difficulties having arisen through attempts on the 
part of alien enemies residing in neutral or enemy coun- 
tries to sell on the Paris Bourse through neutral inter- 
mediaries, the Association of Agents de Change is ask- 
- ing for authority from the Finance Minister to impose 
restrictions analogous to those adopted in London. The 


and the line | 


of four first-class 


the stock in question. 


submarines 


l‘inance Minister has provisionally authorised Agents de 
Change to refuse all selling orders except from persons 
of French nationality who can guarantee ownership of 
This applies to banks as well as 
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destroyers 3 


)},000 ,0OO pesetas), 25 


to individuals, and drastic though the restriction may 







(110,000,000 pesetas), three gunboats (6,000,000 a | it is clearly the only way of coping with the 
pesetas), mines (9,000,000  pesetas), aerial de-! aa ty. ; 

. : | » retrirne of vs ‘ > » Kr: ‘© 9Are = 
fences and other unforeseen works (6,000,000 | w returns of the Banque de France are now pub 


ssetas)—a tote! expenditure of 
peseti | 
over six years from January 1, 1916, combination with the extreme delay of postal trans- 
S12 , < : Je < 7 ’ a 4 


to be extend: 
the vessels to 
tracts are to 
for the exec: 


of Ferrol (3,000,000 pesetas), of Cadiz (9,120,000 
pesetas), of (irthagena (7,350,000 pesetas), and else- 
where. The cost of these works will add 40,345,000 


pesetas to 
total of 27 


War Expenditure. 
shows that 
is required 


be laid down in groups. | 
made with various acredited companies | 
ion of works in the harbours and mo | thoroughly 


-30 millions voted, and make a grand 
ooo pesetas for naval constructions. 


A White Paper 
Supplementary Estimate of £,37,000,000 
iddition to the ordinary grants for the 


230,000,000 pesetas | lished regularly, though a week late. 


that the Bank’s reserve is far from 
senting the biggest part of the gold actually in France 


It was estimated, as the result of an investigation mad 


gotten 


in 1903, that the value of gold coin in circulation in 
Krance was then, roughly, 4,800 million franes ; in 1g0 


a similar inquiry raised the total to at least 6,000 mil- 


issued to-day | lions. 
Bank’s reserve (which consists not solely of louis d’or 


but 60 per cent. of the total. 


This, in 


Further con-| Mission makes it useless for the present to 
give the detailed figures here. The returns show 
satisfactory position. The gold re- 


serve continues steadily to increase. It must not be for- 
repre- 


Since the gold stock has gone on rising, and it 
is probable, from the various data available, that the 


but of bar gold, English and American money, &c.) is 


Parliament has heen occupied with a variety of Bills 
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expenses \ 


year endi: March 31, 1915, making a total of 
4£362,000,000 for war expenditure up to that date. A 
second Whi: Paper shows that a further vote of 
£250,000, will be required towards defraying the 


ing March 31, 1916, and explains that it ‘ 


and warlik: 


created by the war.” 








Forzign & Colonial Correspondence. 


FRANCE.._POSITION OF THE 3} PER CENTS.— 


GOLD RESERVES—FOREIGN TRADE IN 1914. 
(FROM OUR CORRESPONDENT.) 


Paris, February 23. 


Tue Bourse has been stagnant throughout the week. 
here has been nothing doing in any section, except 34 
per cent. Rente, in which a considerable number of 
transactions have been effected, despite firmer prices. 
he 3 per cents., on the other hand, have shown marked 
. The worst result of the general fall is the 
increase involved in the differences which have to be 
; On transactions, and the consequent diffi- 
culties in the way of the settlement, yet the 3 per cent. 
antages over the new 5 per cent. issue which 


Weakness, 
Paid on credit 


has ady 


h may be incurred during the year end- 
is intended 
to cover not only the cost of Navy and Army Services 
perations, but also all expenditure which 
may be necessary or desirable in view of the conditions 


designed to protect holders of securities in the occupied 
region, and of debts in foreign countries. The value 
of Russian, English, Danish, Swiss, Egyptian, and 
American bonds held by Frenchmen amounts to many 
milliards of franes, and large portions of these are held 
by persons residing in occupied territory. It is, there- 
fore, urgently desirable that the payment of dividend, 
publication of the numbers of shares, &c., should be 
arrested, in order to prevent the total loss of their pro- 
perty by the real holders, to the advantage of the enemy. 
But all this is extremely complicated, and no satisfac- 
tory solution has as yet been proposed. 

The returns of the foreign trade of France for 1914 
have now been published, and may be compared with 
the corresponding figures for 1913 as under :— 




























(In Millions of Francs.) 


Imports. 1913. 1914. 
MTP CTT TT ETC TOPE Te Cre 1,817 1,713 
Raw material .......... icccce’ Qe 3,575 
IS cred euctdevakes 1,658 1,061 

EM cb centkesacwes 8,421 .... 6,439 

Exports. 

TINS cd atnsenedooes seesedes ci Se 26x 627 
pO ere o. BE ince 1 
IE a oa 0% ecctmod nd 53,617 .... 2549 
UN addbb0640d400b66d0<sce0e S66 .... 347 

Total .............. 6,880 .... 4,824 
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Thus France has lost more than 4,000 million francs— 
a decline of about a quarter, divided almost equally be- 
tween imports and exports. The actual proportion of 
loss is 24 per cent. on the import, 30 per cent. on the 
export trade. None of the suggestions made in certain 
quarters for dealing with rising food prices are very 
happy, nor calculated to deal with the real causes, 
summed up by the Minister for Agriculture as the rise 
in freights, the increased demand of Western Europe, 
and the partial suspension of export from the big ex- 
porting countries. The price of home-grown wheat is 
not exorbitant, oscillating between 29f 75c and 34f, the 
official mean being 31f 5§3c. 

The following were to-day’s closing prices and the 
variations on the week :— 


SE Ne ne ae naeeees a maer oaeiaatiie 


J ansatescnegumaantaceatinratn atin 
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| 
f Feb. 22, Feb. 15, Inc. or | 
¢ 1915. 1915. Dec. | 
j Par. fc { c f c | 
Three per Cents. ...... 100 .. 68 O 69 75 a '7o | 
Russian Fives of 1906.. 100... 90 5 .. 92 0 1 95 
Bank of France Shares.. 1,000 .. 4,680 0 ..4,700 0 — 20 O 
Banque de Paris ...... 500 .. ~s oe o- es 
Comptoir d’Escompte.. 500 .. ee os os ae | 
Crédit Lyonnais ...... 500 ..1,060 0 ..1,095 0 —35 0 | 
Crédit Foncier ae eee, me 
Suez Canal............ 500 .. 4,050 0 ..4]00 0 50 0 | 
Northern Railway $00 ..1,250 0 ..1,275 0 25 0 | 
Western Railway... 500 .. 745 O .. ne ee 
| Orleans Railway ...... 500 ..1,130 0 ..1135 0 — 5 O | 
Eastern Railway ...... 500 .. 770 0 .. 781 O ll O | 
luyons Railway.. 500 .. 1,090 0 ..1,100 0 10 oO | 
Southern Railway . BO .-. o- : oe 
Ottoman Bank........ 250. 
Meridional of Italy Rails 500... .. | 
South of Austria Shares 500 .. 177 O 
Northof Spain Shares.. 500 .. 336 0 536 0 
Saragossa Shares... 500 .. 343 0 338 50 + 4 50 
Saragossa Bonds ...... 500 .. 3546 0O 350 0 4 0 





—MUNICIPAL AND PROVINCIAL FINANCE— 
UNAUTHORISED PAPER CURRENCIES. 


(FROM OUR BUENOS AYRES CORRESPONDENT.) 


LE ae a aR LE ONT 


January 28. 


THe Budget Committee of the Senate has promised 
to complete its report on the Budget on Saturday, but 
alterations have been made in the measure, and if 
| these should be approved by a majority of the Sena- 
tors, the Budget will have to be returned to the De- 















law till the first week of March. In consequence of 
this unconscionable delay in dealing with the all-im- 
portant financial scheme, the President of the Repub- 
resolved that the Civil Service salaries shall 
be paid for January in accordance with the schedules of 
the Budget of last year. 

Gold continues to be deposited in the 


lic has 


A Ot od ites? hee 


\rgentine 


importers of Argentine products. The total amount 
so deposited to this date is equivalent to $18,895,923 
Argentine gold, and Government bonds representing 


mF Re. 


» oe 


' that sum have been given to the Caja de Conversion 
H in exchange for pape ney at the fixed rate of $ 

4 in exchange for paper money e fixed rate of $100 
; paper for $44 gold, received by the Bank of the Nation 
on account of the persons entitled to the same. The 
7 paper money in circulation has consequently been in- 
q creased to $840,172,612, which is declared by the 
4 Argentine newspapers to have an actual metallic 


guarantee to the extent of 67.79 per cent. of the total 
amount, the guarantee consisting of $221,742,002 in 
the Caja, the Government bonds for $18,895,923 gold, 
though the Law relating to the matter does not fix 
any date for payment of the bonds, and $10,000,000 
gold in the Bank of the Nation (the balance of the 
Conversion Fund of $30,000,000 gold after the ‘‘ mobi- 
lisation ’’ of $20,000,000), which the Bank does not 
hold in gold, apart from its cash reserve of 
$28,000,000 gold, but treats in its balance-sheet as a 
part of its liabilities. It has, however, an asset of 
more than $8,000,000 gold, representing drafts, &c., 
payable abroad and acquired by utilising that amount 
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|the payment, because owing to the state 


‘three Berlin) banks which agreed to contribute 
#,670,000 towards the loan could not fulh! their engage. 
ment. Thereupon, the Intendant considered that the 
Municipality ought to make the loan service in respect 
of only £:1,000,000, but Messrs Baring isted upon 


| 
| 
ARGENTINA.—THE BUDGET—-THE GOLD POSITION 


las 


puties for revision, so that it will probably not become | 


Legations in London, Washington, and Stockholm by | 


(February 27, 1915, 


taken from the Conversion Fund. 
Bank together may therefore be c¢ 
nearly $258,000,000 gold, but the 
by the Bank is, of course, a part 
its deposits. The Argentine newsp 
press dissatisfaction at so much gold being retai 
in the Legations (or, rather, it may be supposed, be 
the respective banks in which it is deposited) inst ; 
of being brought to Buenos Ayres. One of the pa Yom 
suggests that an Argentine warship should is on 
ployed to transport the gold to this country, but the 
Prensa makes the most curious suggestion, viz. thee 
there should be special Argentine notes issued by th 
British Government and signed on its behalf, to be a 
mitted to Buenos Ayres in payment of Argentine prom 
ductions instead of gold being deposited in the Lega- 
tions. It does not state how these notes could be 
acquired except in exchange for gold. 

The Municipal Intendant ad interim of the capital 
has arranged with the National Government for pay- 
ment out of the municipal share (30 per cent.) of the 
property and licence taxes that are collected in the 
city of Buenos Ayres the interest and amortization dye 
on February 1st in respect of the 
(42,460,300) of the loan negotiated 
Baring Brothers for the cost of of two 
diagonal avenues in the city. The Municipality re. 
ceived only £, 1,000,000 on account of the loan, which 
was advanced on March 14th last, and the remainder 
of the amount was to have been paid on August 15th, 
but Messrs Baring announced their inability to make 
of war the 


The Caja and the 
Onsidered to hold 
portion of it held 
of its security for 
apers begin to e 


full 
with 


amount 
Messrs 
formation 


as all the 
eems the 
© municipal 


its being made for the whole of the loan, 
bonds for it are in circulation. [1 
Intendant has consented to this to save | 
credit, while reserving the rights of the Municipality 
to non-fulfilment of the contract. Lhe Minister 
of Finance has, on behalf of the Municipality, paid] 
£149,553 to the Bank of the Nation to the order of 
Messrs Baring Brothers. 


issued 


with Messrs 
months of 
have been 


the half- 


The Municipal Intendant has arrange 
| Kleinwort and Co. for the renewal fo: 
| the loan of $15,564,150 m/n, which was 
| repaid on February 15th, but £40,000 


_year’s service of the loan must be paid. The rate ol 
| interest for the renewed loan has not been fixed. 

| The German Company of Electricity . contracted 
| with the Government for a monthly suppl) o! 3,000 
| tons of petroleum from Comodoro k1i\ lor six 


months, at $23.05 per ton. 

The same company is now providing cilectric force 
for the lighting and motive power of the port of the 
| capital, but the contract will expire in about six months. 
Tenders were therefore invited, and the Italo-Argen- 
tina Company as well as the German presented tenders. 
The unitary prices fixed by the former would, for the 
quantities estimated as the annual consumption, 
| amount in the aggregate to $7 7,469 m n per annum 
| less than the cost fixed by the German Company, $0 
when the tenders had been opened the latter offered to 
reduce its price by $1,000,000 per annum, but the 
Government would not avail itself of this unfair mode 
of tendering. 

The Government had intended to provide the elec- 
tricity, but its .engineers calculated that the annual 
cost would exceed the tender of the Italo-Argentina 
| Company by $443,600. The latter company has, there- 
fore, secured the contract for 12 years. 
| The Provincial Government of Mendoza has issued 
Treasury notes, similar in form to the notes of the 
national paper currency, to the amount of $3,400 
im/n, and will not obey the order of the Nationa 
Government to withdraw them. In 1891 six of er 
Provinces issued currency notes, and in defiance of t ; 
intervention of the Caja de Conversion, whose exclu 
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——"ht to issue paper currency is claimed by the 
sive "g Government, some of them have persisted in 
Nationa such issues whenever other resources for their 
ey ose failed, and the notes, being accepted in 
expen : of taxes circulate freely in the respective 
a ote The fact is that the National Government 
anit right to prohibit such provincial currency, for 
" Gecstention only restrains the provinces from 
the ‘ng money and establishing banks with power to 
coint bow and the notes in question are issued direct 
ihe Provincial Governments. All that can be done 
a the matter is to insist that the notes shall not re- 


semble those of the nation. 





——$<_—— 


Retters to the Editor. 


INDIA, THE DYE SCHEME, AND PROTECTION. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Does Lancashire fully realise the unavoidable 
implications, and possible consequences, of its State- 
subsidised-cum-Protection dyeworks scheme in relation 
to public opinion, and the development of a fiscal 
policy in India? If it imagines that the Protectionist 
movement in India is dead or moribund, it is necessary 
to state with emphasis that this is very far from being 
the case; that Indians, on the contrary, are now 
taking a much more practical and active interest in 
the State’s attitude to industry than in the days when 
Lancashire was able so easily to impose its fiscal views 
on this country through the agency of the House of 
Commons; also that, partly in consequence of 
Lancashire's previous pedantic adherence to the 
doctrines of Free-trade, public men in India have 
watched its recent gyrations in this direction with the 
utmost possible interest; that no sooner was the news 
telegraphed to India that a Government subsidy to a 
Lancashire industry was under consideration, than a 
resolution was moved in the Madras Legislative 
Council urging that Government should press for 
liberty to take similar action in this country; and that, 


sisted, if the dyeworks scheme goes through, this is 
an attitude which Government in India neither wish 
to nor will be able to keep up. It will be wise for 
Lancashire to take note of these things. 

For various reasons the present is a more favourable 
time than has hitherto offered itself for Indians to press 
upon Government and upon British public opinion in 
general the desirability and justice of giving India a 
fiscal policy of its own. For years Indians have 
clamoured for State aid to industries, hitherto 
without effect. Industrial conferences have been held: 
countless resolutions have been passed; various 
attempts have been made to fortify and to extend the 
area of Swadeshi enterprise; and to some extent these 
efforts have not been without success. It is the fashion 
fo sneer at organisations like the Indian Industrial 
Conference ; it is customary to assert that it is com- 
posed chiefly of vakils; that its proposals are im- 
practicable, and so on. No doubt there is a certain 
amount of truth in these criticisms; the fact remains 
that such conferences have created a public feeling 
insistent on a proper development of Swadeshi enter- 
Prise which statesmen neither in India nor in England 
can afford wholly to ignore. Not only so, but Swadeshi 
enterprises of a very practical kind have sprung up; 
not all of them have been honest or successful- —witness, 
~ instance, the collapse of so many Swadeshi banks a 
ees ago. On the other hand, there remain a 

idue which have been successful, and a still larger 
ee ach have been sufficiently successful to con- 

€ proprietors that a very reasonable degree of 
Rates wn be achieved if only a tariff could be 
cutting ts = ress enable them to escape the under- 
aad : ics 0 manufacturers whose goods are pro- 
ountries which themselves, it is urged, enjoy 


all the advantages which the Protectionist system is 
Supposed to confer. 








while this demand is, for the time being, being 
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In the Legislative Councils the need of supporting 
Swadeshi enterprise is urged at every opportunity ; 
capital is showing signs of desiring to seek useful in- 
vestment; the amount of capital in India is itself in- 
creasing ; the need for creating industries merely from 
the point of view of giving useful employment to the 
educated classes is being increasingly felt; there is a 
new spirit abroad amongst Indians, an intense desire 
to occupy a less dependent position in their own 
country. This in itself is an important factor, and all 
these new influences have got to be taken into account. 
The old autocratic system of government in India is 
dead, though no doubt its forms survive, and will con- 
tinue to survive for a good many years. The governing 
influence in India in these days, partly owing to the 
enlargement of the Legislative Councils, but still more 
owing to the changed conditions of which the Morley- 
Minto reforms were the result, is public opinion, and 
Lancashire has to take account, much more so than 
in the past, of what fiscal policy that public opinion 
stands for; what its industrial ideals are; how it con- 
siders these may best be realised; and so forth. To 
send ultimatums to the House of Commons dictating 
the lines of Indian fiscal policy is not in these days a 
practicable policy to adopt, for the House of Commons 
is gradually losing control. Moral suasion is. still 
possible; Great Britain can still retain the intellectual 
leadership of India in matters political and fiscal; but 
it must not rely too confidently on a policy of con- 
cealed coercion to preserve its domination. 

Morally, Great Britain’s influence in India was 
never greater; politically, never less. To Englishmen 
in India there is an obvious explanation of that seem- 
ing paradox. While the Mother Country’s interven- 
tion to protect small nationalities has evoked its own 
natural response in a country which finds itself in the 
peculiar position occupied by India, the simultaneous 
claim is put forward, and cannot easily be refuted, 
that the circumstances in which the conflict is being 
carried on give India the right to press for larger 
control over its own affairs. In a word, the price of 
Indian loyalty is larger measure of self-government. 
Further political concessions are not likely in the 
immediate future; but greater deference to Indian 
opinion is a practical certainty. 

Have these facts no bearing on Lancashire’s present 
loose handling of long-cherished fiscal principles? To 
the disinterested observer their importance seems mani- 
fest. The reign of autocracy is gone; the reign of 
Reason begun. If example, not precept, is to be 
Ingland’s chief contribution to Indian Government in 
the near future, it would seem that Lancashire will 
have to gang warily. It is all very well to argue that 
the circumstances are exceptional, and that the 
problem to be faced is too big with consequence to be 
controlled by a theory; but it must be borne in mind 
that such departures from sanctity on the part of the 
High Priest of the Temple provoke scandal. In India, 
the point rubbed home has always been that the doc- 
trines of Free-trade were almost too sacred to touch; 
Indian opinion was ignored for no other reason. 
Whether Lancashire’s panicky abandonment of a 
fiscal system which has been the very basis of its 
prosperity will compensate in its temporary effects for 
the loss of moral influence involved, Englishmen in 
India, cognisant of local tendencies, are inclined to 
doubt. Perhaps it will be urged that, in point of fact. 
there has been no departure from essential principles 
at all; that too much is being made of the Govern- 
ment’s action; but to convince Indian opinion of this, 
will be a task charged with considerable difficulty. 

Indians contend that the dividing line between State 
aid given through subsidies, and State aid given in the 
form of tariffs, is infinitesimal, and that the principie 
of State aid once being admitted, each portion of the 
Empire is entitled to choose whichever procedure it 
considers best suited to local circumstances. It is 
pointed out that the self-governing Dominions do not 
consider Protection incompatible with political federa- 
tion; and it is urged that if India is to be given a 
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larger measure of local control, it will be open to her 
without unfaithfulness or suggestion of ingratitude o1 
desire for severance, to take the same view. This 1s 
a point of view which so polit'cally prescient a rac? as 
the people of Lancashire may think it worth while to 
take into consideration. 

One word more, and I have done. There is a 
Chamber of Commerce in India known as the Upper 
India Chamber. It represents, not importers, but 
manufacturers. It is composed chiefly of Eutopeans. 
A month ago it had under consideration the question of 
guarding against a recurrence of foreign competition 
(chiefly German and Austrian). It rejected the pro- 
posal of export duties on Indian produce exported to 
Germany and Austria suggested by the East India 
section of the London Chamber of Commerce, but it 
resolved to urge, as a measure more desired and likely 
to do more good to local industry, the imposition of a 
tariff on foreign manufactures. If European industries 
in India multiply, the demand for Protection from this 
quarter is likely to strengthen. The jute industry does 
not need Protection, it has no competitors; the main- 
tenance of Free-trade is therefore to its interest. But 
the growth of a demand for protection of industries in 
India controlled by British capital is a real possi- 
bility. It is not only the publicists of the Industrial 
Conference who cry for tariffs, but also influential non- 
official Europeans like Mr Webb, chairman of the 
Karachi Chamber of Commerce, who, in an article in 
the ‘‘ Indian Year Book ’’ for 1915, discussing ‘‘ Indian 
Tariff Possibilities,’’ writes in the following terms :— 


PROTECTION Must Come. 


These considerations bring us to the conclusion that 


India has much to gain economically and politically, and 
little or nothing to lose, by proceeding a step further in the 
development of her tariff. As the late Sir Edward Law 
pointed out, ‘‘ It is the natural desire of the great Protec- 
tionist countries of the 


world to keep the peoples of India 
in the position of hewers of wood and drawers of water for 
their (1.e., i 

situation to be tolerated when 
own hands? Can we expect 
it with equanimity ? 


foreign nations’) manufacturers. such a 
we hold the remedy in our 
the people of India to accept 

. It is sometimes thought by rigid 
Free-traders in the United Kingdom that England can con- 
tinue indefinitely to impose her free-imports policy on India. 
This is a grave misapprehension. 


Ought 


ay 


— = me 


Sooner or later, probably 
India’s tariff will have to be modified in accordance 
with the views of India’s industrial and political leaders. 
Those views unanimously favour Protection for India’s 
young but growing industries, protection against all com- 
petition if possible, but, in any case, protection against the 
competition of those foreign countries who handicap or ex- 
clude the imp India’s manufactured products. 
It is hoped in some quarters that, with the defeat of 
German political ambitions and ideals, its industrial 
ideals will similarly wane. It has been attempted, in 
the foregoing lines, to show that, if 
succumb to the fascinations of a policy not free of 
|| possible advantage to her, it will only be by Lancashire 
| setting her the example of adhering to the British ideal 
of no tariffs and no State aid through thick and thin. 
Lancashire decides that changed conditions require a 
|; new policy, well and good; it must be borne in mind, 
however, that the consequences of such change will be 
immediate and far-reaching; primarily at home, but 


sooner, 


tation of 


| 
| 
‘| being moulded by Indian opinion to an extent greater 
i|now than at any previous period in the country’s 
|| history.—Yours, &c., R. W. Brock. 

Capital Offices, Calcutta, 
January 23rd, 1915. 


| 
| HIGH COAL PRICES. 
TO THE EDITOR OF THE ECONOMIST. 


} 

Sir,—It is, unfortunately, not open to me to verify 
the rise in Yorkshire coal, as ‘‘ R. J. L.”’ invites me 
to do, by referring to the books of London coal dealers. 
His statement was that Yorkshire prices had risen 
100 per cent. since the war commenced, and he ex- 
pressly stated that he was dealing with pit-head prices. 
I gave him reasons for thinking that he had made an 








error of some magnitude in the quotatio 


; ns 
the current prices. He now cites The Times se of 
of his statement, but I| prefer to stand by the pri 
Ces 


quoted in the Economist on page 254 ( 
in my previous letter), because | can verif 
my own knowledge and from the official 
by the Durham coalowners to the Wag 
Board, and I now refer ‘‘ R. J. L.” 
the President of the Board of Trade (Mr Run 
the House of Commons on the same Wednesda 
as Sir A. Markham spoke, 
‘“R. J. L.”’) Mr Runciman said that the price 
in the North and in the Midlands we 
same as they were last summer. 
‘*R. J. L.’s ’’ rise of 100 per cent. at the 
head ? 


ham to Adam Smith as an authority on political 
economy. 


'crease the supply of coal 


| to such questions, that only pits will be worked which 
| can produce coal at the price arbitrarily fixed? 





India is not to 
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as cited by me 
y them from 
figures given 
€s Conciliation 
to the speech of 
ciman) ip 
y night 
roval of 
'S of coal 
re practical] 

What, then, Ae 
Yorkshire pit- 


and earned the app 


Of course, ‘‘ R. J. L.”’ is free to prefer Sir A. Mark. 


Sir A. Markham says that his reme 
simple one—he might have added, and for simple 
people. Let us look at what it would bring about, | 
take it that ‘‘R. J. L.”’ agrees with me when ] State 
that the cost of pit timber has gone up about 100 per 
cent., and that all the necessaries for a colliery, such 
as fodder, have risen considerably, and that owing to 
reduced outputs of coal the standing charges are 
higher per ton of coal raised. Now I put it to 
‘““R. J. L.,’’ if you limit the price of coal below the 
cost of production, are you likely to increase or de 
to the consumers 
throughout the country? Will legislation compel a 
coalowner to work his pit at a loss? 


dy isa 


coal 


Is not the answer 


May I suggest to vour readers that a re effective | 
way to increase the quantity of coal available for con-| 
sumption in the country during the war would be to| 
stop at once all exports of coal, except to our Allies? 
Undoubtedly, countries like Italy, Norway, Sweden, 
&c., would suffer; but they would have to be told that 
Great Britain needs all the coal she can win during the | 
war for the use of herself and the countries fighting on 
her side. It would be a measure of national! safety and| 
defence, and would only last during the .—Yours 
truly, W. R. H. 

Newcastle-on-Tyne, February 20th, 1915 











THE GOLDEN CALF. 


TO THE EDITOR OF THE ECONOMIS! 
Dear Sir,—Now that there seems a possibility of 
some definite measures being taken by the enemy 


against England, it is interesting to recall the effect of 
the landing of a small French force upon our shores 
at the beginning of the Napoleonic wars. Fourteen 
hundred men were landed in Wales on [ebruary 22, 
1797, and, although the sturdy Celts, with the help of 


pitchforks, &c., had no difficulty in persuading them 


| to surrender, the consequent uncertainty of events pro- 
If) duced a general demand for gold, so that t) Bank of 
England was obliged to suspend specie payments 


three days later. It is true there seems no likelihood 
nowadays of resorting to such extreme measures ; but 
since a partially successful raid of any kind might 


also in India, whose political and fiscal policy is| cause a demand for gold, it would be well for the Press 


to be ready to meet such an emergency with the same 
promptness and persuasiveness which were so SUCCESS- 
ful in calming the public during those critical days of 
August.—I am, dear Sir, yours faithfully, 
M. T. Hinpson. 
7 Tokenhouse yard, London, E.C., 
February 23rd, 1915. 

[We have no fear of a run on gold; but if there were 
one, it would be speedily ended by promptly meeting 
it with gold or convertible notes.—Eb. Economist. | 





ADMIRALTY STATISTICS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your issue of last week you comment Ot 
the comparison drawn by Mr Winston Church 
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‘ our losses . + 
ease and those so far sustained by us during the 


concluding with the statement, ‘‘It is 


! 
of merchant vessels in the war | 
Mr Churchill’s statistics should be supple 


17937! 
resent war, 


s that ; 
oe by tonnage figures, for numbers are of little 
me 


jue when small fishing smacks and sailing vessels 
a hundred years ago are being compared with liners 
es 00 tons upwards of the present day.’’ Surely 


of 10, r factor that should be included if we 


there iS anothe 


re to gauge rightly the proportionate losses, and that 
a z ¢ 


factor is the total tonnage of merchantmen then and 
now.— Yours faithfully, W. J. B. OpHamMs. 
93 and 94, Long Acre, London, W.C., 
, February 24th, 1915. 
[We are obliged to our correspondent, who is, of 
Ed., Economist. | 





course, perfectly right. 








Reviews of Books. 


WAR AND EUGENICS.* 


Ir was the fashion a little while ago to justify war on 
biological grounds. War, so our amateur Darwins 
told us, is one of the methods by which Nature secures 
the survival of the fittest; the campaign eliminates the 
weaker nation and the battlefield eliminates the weaker 
individual. An essential part of the theory, that one 
not clearly expressed in words, identified the ‘‘ fittest ’’ 
in the evolutionary sense with the higher civilisation 














in the case of the surviving nation, and with superior 
moral and intellectual qualities in the case of the sur- 
viving individual soldier. Now, Darwin himself never 
said that the ‘‘ fittest’? meant the ‘‘ best’’ in any 
moral sense ; and the teachings of history warn us that 
the higher civilisation does not necessarily conquer in 
battle. To prove that statement it is only necessary 
to recall the successful invasions of the Goths, the 
Huns, the Tartars, and the Turks. 

There is, however, the second argument, that war 
improves the race by eliminating the unfit. It is to 
destroy this argument, and to establish the counter 
thesis, ‘‘ that warfare engenders a process of physical 
degeneration,’’ that Miss Clayton has written ‘‘ The 
Shadow of the Universe.’’ She contends that war does 
not make for the improvement of the race, because it 
takes the physically best men, kills some of them, 
maims others, and leaves all the physically inferior 
men at home to continue and lower the standard of 
their race. Among savage tribes there are, it is true, 
certain eugenic features about war; for the inferior 
males stand a good chance of getting killed, just as in 
a pack the weaker wolves fall out or are devoured by 
their stronger fellows in time of frost and famine. 

This ‘‘ natural selection,’’ however, only applies to 
wild animals, or to men who are practically in a wild 
state. The ‘‘ dysgenic’’ effects of war become more 
and more injurious in a civilised nation when a larger 
and larger proportion of its physically fit men are 
drawn away to fight. Conscription thus becomes ‘‘ the 
death sentence of a race.” It is essential, as our 
author asserts, to reserve ‘‘ a certain proportion of the 
physically fit male population to attend to the civil 
affairs of a nation, without any liability whatever to be 
called upon for military service, in order that in the 
Course of time they may be enabled to repair partially 
the ravages made in the race by war.’’ Miss Clayton 
§€s on to attack another stronghold of the militarists 
—the alleged value of drill and discipline for grown-up 
Persons. Such discipline produces a man who can 
never be at liberty, ‘‘ because he is always dependent 
upon another for the ordering of his career.’’ Here, 


as elsewhere in the book, Miss Clayton maintains her 


theory boldly and without compromise. 


renee 
+ **'The 
War.” 


By |. M. Clayton. Simpkin and Co., London. 
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Manchester Banks—Analysis of the Published Balance- 

sheets for 1914. By D. Drummond Fraser. Price ts. 

A useful publication, which is to be annual. Mr Fraser follows 

the plan adopted by Mr H. W. Birks in the case of London 
banks. 

Argentine Railway Manual, 1915. 
H. M. Killik. Tenth annual issue. (London) 
Effingham Wilson. 2s 6d net. 

The Round Table. March, 1915. (London) Macmillan 
and Co. 2s 4d. e 
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A Study in the || 
Relation of the Courts to the American Party System. || 
By Wm. Bennett Bizzell. (London) G. P. Put- 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year and date of || 
opening of the lists have been as follows :— 


Further 
| 


Total First 
Nominal Cash Payment Lia- 
Capital. Subscription. Thereon bility. 
£ £ £ & 
Amount previously recorded.... . 10,840,096 =a ste 
ISSUES OF THE WEEK— i] 
Queensland Government 44 ‘\, Loan, Redeemable 1920-25, issued 
at 99 % (loan to nominal amount of £11,728,800 to provide for the 


redemption on July 1, 1915, of 4 % Bonds and 4% Inscribed Stock 
of that amount). 


Total offered for subscription to date 








Total offered for subscription for th 


in— whole year— 
Re auseseaees Gas ... £10,840,096 1914 cccccccccecccccess &£512,532,635 
TT 6.40 sebcesaceeuncusas 72,432,208 BGDIS cecccccccccecsece. Feces 
BOE  edacacuseecaceccenna 36,664 316 IG1Z cccccccccccccceccs 210,105,156 
BD eecsnncceseniasesvéa 37,595,865 WSL) cecccccccccccsoess 191,506,405 
ere ciimeke 36,655,279 SPIO ceccccccccccecesse 267,408,380 
BE scadeeceunssececcane 56,652,567 BED  .ccccccccccecceces 178,760,999 





NEW CAPITAL ISSUE. 


Queensland Government.— Issue of {11,728,000 44 per 
ceut. bonds to bearer at 99 per cent., convertible at the option 
of the holder into inscribed stock at any time up to April 15th 
next. The bonds are redeemable at par at the option of the 
Government after April 1, 1920, and if not previously 
redeemed will be repayable at par on April 1, 1925. The 
loan is issued to provide for the repayment of a like 
amount of 4 per cent. stock and bonds falling due 
on July 1, 1915, and applications from holders of that 
issue will receive preferential allotment, the discount of 1 per 
cent. in cash, and a coupon for a full quarter’s interest at 4 
per cent. per annum, payable April 1, 1915, representing the 
interest accrued on their present holding. The stock yields 
a full 4} per cent.,and in its inscribed form is a trustee 
security. It isa relatively cheap investment of a type which 
is very popular just now. 
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ROYAL EXCHANGE 


ASSURANCE CORPORATION. 


Fire, Life, Sea, Accidents, Annuities, Burglary, Motor Car, 
Piate Glass, Live Stock, Third Party, Employer's Liability, 
Fidelity Guarantees. 

The Corporation is prepared to actas TRUSTEE and EXECUTOR. 
Apply for full particulars of all classes of Insurance to the Secretary, 


ROYAL EXCHANGE ASSURANCE, ROYAL EXCHANGE, LONDON. E.C. 









Incorporated a.D. 1720. 
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Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 
Manager of the ECONOMIST, 3 Arundel street, Strand, 
London, W.C. 
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COMPANY MEETINGS, &c. 


PORT TALBOT RAILWAY AND DOCKS COMPANY. 


CONFIDENCE IN MAINTENANCE OF DIVIDENDS AT PRESENT 
RATES. 
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THE ECONOMIST. 
————_ err 


satisfaction of the board at the way in which 
carried out their duties in the past year, 


to propose a vote of thanks to the chairman and 
him on his better health, and also to express 
the railway was paying the same div 
year. 
of the other railways. 
pleasure because, in previous years, the chairm 
the shareholders that if they held on to their shar 
be rewarded. 
had been rewarded. 


‘February 27, 1915, 


the staff haq 
Mr Skeel said that he had attended the meeting especial] 

ally 
to Congratulate 
his thanks that 
idend as for the Previou 
They did not have that experience in the case of steig 


He moved that resolution with more 


an had told 


es the 
of them had held on to the dete a 


Some 


Mr Mansel Franklen seconded the resolution, which Was 








. ‘ | 
The annual general meeting of the proprietors of the Port cordially eenee. — ; | 
Talbot Railway and Docks Company was held, on the 24th]. The Chairman having acknowledged the vote, the proceed. 
: st., at the Great Western Royal Hotel, Paddington, London, ings then terminated. 
Colonel J. R. Wright (the chairman) presiding. 
[he secretary (Mr E. Knott) having read the notice con- 
vening the meeting and the report of the auditors, NATIONAL PROVIDENT INSTITUTION, 
i] } . : ata « . ] 2 The r r . 
| Che ( hairman said: Gentlemen,—The first wish of the| LOWER EXPENSE RATIO. 
ai | directors is to place on record their regret at the death of | m : 
2 i | their late colleague, Mr Richard Cory. I now lay on the | ; — 7oth annual meeting of the members of the National 
: | table the report of the directors and the accounts for the year | Provident Institution was held, on the 26th inst., at the Cannon 
1) ae |ended December 31, 1914. As you are aware, owing to the | street Hotel, London, the Hon. Vicary Gibbs (the chairman) 
i a | war, the Government, under the Regulations of the Forces | Presiding. ; 
: | Act, 1871, have been in control of your undertaking since | rhe ner and secretary (Mr L. #. Hovil) read the notice 
ae; ei } August sth last, and guarantee that the net receipts during the aires the meeting mr - er geal 
Wi . | period of control shall be equal to the net receipts for the | he ( cae in moving er ae n of the report and 
; || rresponding p d of 1913, subject to the condition that if | pseinsonseoren ra a ee mana go nlageese ng under very 
i 1] the aggregate net receipts for the first six months of the year exceptional « eee a - great ier _ Taging—the 
a | 1G14 than the aggregate net receipts for the first | Steatest ever known to the world. Its effect « | this country 
ht 1] si: ' 1913 the ertained deficiency should be reduced | 224 on the affairs of this Institution no one could f retell. Re- || 
| lin 1 proportion. Some slight alterations in the form of our | ferring to the prospects of the Institution when broke out, 
i | .ccounts have accordingly become necessary, and these have | he said that the previous year they did a larg business 
: {| been approved by the Board of Trade. | than ever before. The favourable conditions of 1912 continued 
i} | up to the end of last July, and there was ever) pect of the 
i} rHE ACCOUNTS » . : ‘ 
1 | | record figures of 1913 being eclipsed by an e\ favour- 
|| Turning to the accounts, and dealing first with No. 5,| able return for 1914. But the war, if it it a stop 
| ital expenditure,’’ you will see that the sum of £110,343) to new business, so effectually checked it that they had to be 
| wa pent during the year, principally upon dock works. | satisfied with a total amount of just under , 0. This 
|| These were absolutely necessary, and have already proved of | they would have considered quite satisfactory 1 ago, but 
|| great benefit. You will note that a comparatively small sum | as they had since then sensibly improved their business 
| W expended preparatory to the works authorised under our | figures, they must be conten: to let it go as satis! having 
t | 1914 Act, to which reference was made at your last meeting. | regard to the conditions prevailing during th part of 
} Under the conditions which exist at present, however, the| the year. One of the first problems the direct were call 
; | construction of these wor now remains in abeyance. One} upon to deal with at the outbreak of hostiliti the line 
' \| | belt conv has been completed, and is doing excellent | which they should take with those of their policy- 
i |; work. Two more conveyors are almost completed, and should | holders who volunteered for military service d. By 
1 ll be ready f work in a few weeks’ time. One these is so| their rules members were allowed to serve lerritorial 
4 |] structed that two belts can be brought to load one vessel| Army or any other volunteer force in th: efence of 
|j at the same time, which means we shall be able to load more/ the country. The directors decided that th would 
3 | ly than at any other port in the Bristol Channel. The} agree with them in thinking that service al under the 
| || fine new steelworks wharf is completed, and is now in use. | circumstances of this war, was just as much part of the home 
is \| No. 8, ‘* revenue account,’’ discloses a total net income of | defence of this country as service in Great in the 
# | #118,511, which is sufficient, as account No. g shows, to pay | event of the enemy attempting a landing here. On this pros 
u | the full 4 per ceat. preference dividend and also an ordinary pretation of the rule they exempted such members on their 


dividend at the rate of g per cent. for the year, with a carry 


forward of £2,615, as against £2,318. Interim dividends at | 

. é : Sean 
these rates for the first six months of the year were paid in 
August last. I do not think there is anything further that I 


can usefully say. In common with other companies, there is 
a war bonus in respect of wages. You are all aware of the 
conditions now prevalent, but in any case the confidence which 
your directors have in the past expressed as to the maintenance 
of your dividends at the rates now paid is in no way 
decreased. We have no reason to withdraw anything we have 
previously said in this respect. I now beg to move that the 
report and accounts be adopted. 

Mr S. H. Byass seconded the motion, which was unanimously 


adopted. 













FINAL DIVIDENDS. 


v 


The Chairman: It i ‘* That 
final dividends at the rate of 4 per cent. per annum for the 


} 
| 
half-year on the preference shares and g per cent. per annum | 


s now my pleasure to propose: 


for the half-year on the ordinary shares be paid, less income- | 
tax at 1s tod in the £, making, with the interim dividends 
already paid in August last, 4 per cent. and g per cent. for 
the year 1914.” 

Mr T. E. Watson seconded the motion, which was agreed 
to. 

On the motion of Mr J. J. Smith, seconded by Mr Godfrey 
Lipscomb, the retiring directors (Colonel J. R. Wright and } 
Mr D. A. Thomas) were re-elected; and Mr Thomas Wise, 
F.C.A., was reappointed as an auditor. 
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| again wonderfully favourable, although it incli 
| ment of £5,000 on account of a war claim. 
| current year their war claims were under £3,000. 


The Chairman said he would like to place on record the! had felt justified in continuing to pay full salaries. 















books when war was declared from payment of extra premium 


to cover war service. 


MORTALITY EXPERIENCE AND THE WAR. 
The Institution’s mortality experience for the vear was 


the pay- 
te in the 
it further 


Up tod 

W) 
losses they might be exposed to under this head would naturally 
depend on the duration and severity of the war; but as they 
had never attracted any very large amount of business from 
naval and military circles, they did not anticipate any undue 
number of deaths on this account, although they were bound 
to have their share of losses among the large number of their 
civilian members who had volunteered so freely and gallantly 
for service during the war. In this connection it was satis- 
factory to be able to say that their total claims for the first 
two years of the curent quinguennium were over £90,000 less 
than those of the corresponding period in the last quinquennium. 
In addition to the liberal treatment of members volunteering 
for war service, the directors had endeavoured to be of use 
to the Government in other ways. They had liberally sub- 
scribed to the War Loan, and they had also facilitated recruit: 
ing by giving leave of absence to all members of their indoor 
and outdoor staffs who wished to join the combatant forces for 
the war. Out of 29 members of the head office staff 12 — 
so joined; that was practically every man who was fit and 0 
proper fighting age. To those who were so employed they 
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THE INSTITUTION’S ASSETS. 


with regard to the assets of the Institution, the directors 
i 
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paid last year, which, I think, is satisfactory in these times 
of stress. I may say that the directors have not altered in any 
way the liberal terms of surrender always allowed to the 





ly » unable to say what their value was at the end of the | “SY Bl _ - saehaiemy tah 
oa 3 ‘al year, as the Stock Exchange was closed, and it would | S°!¢ty’s policyholders; nor has any delay or difficulty been 
pat Sta 9s to attempt to estimate thei ir value at the present placed in the way of lending money on the usual wna o 
LB oases ie tsk chee hd since opened ido | 0 Pci we ther fll arenes ree, That the senders 
3 The oficial ‘minimum prices governing the values of a large as ie a , et oe ai - ae iia aaa 
i art of their securities were no real criterion of their value. Cee cena oe rd es Sade 7 non rapa = ’ 
r At the outbreak of hostilities the institution of these minimum “1 a vis c a yt “a 1, 
a prices was 00 doubt a wise and necessary step to take. It | “© SOClety S Dusiness. Se re 
helped to support cre dit and prevent financial panic, but in the 7 ; BEDU aD EXPENSES. 
as || opinion of the board the need for this had now passed, and lhe amount paid for commission is materially less than that 
the sooner a reversion was made to real prices and a free | paid in 1913, being £51,208. against £52,806 (partly accounted 
4 market the better they believed it would be for the community | for by the decrease in the new business), and the expenses are | 
| in general. The total sum invested in enemy countries was | 463,902, against £58,216. The ratio of total commission and 
less than two-thirds per cent. of their funds, and any temporary | ©Xpenses to total net premium income works out at 11.3 per 
fluctuation in their value was of little moment. The expense | ©€Dt. against 11.7 per cent. in 1913, or combining the life 
ratio stood at the low — of £10 4s per cent. on the premium and naneeet dente 11.2 per cent., against 11.5 per cent. in 1913. 
receipts of the year, being 4s less than last year; and their net This, I think you will agree, is very satisfactory. You will no 
interest yield incr loa rom £4 1s 4d per cent. to £4 1s 10d doubt have observed that the funds now amount to nearly 
| per cent. It was sctialeaians to be able to report an increase £ 10,500,000, having been increased in the year by roughly 
r in the net rate of interest, in spite of adverse conditions. Their £700,000. About 25 per cent. of this sum is invested in Stock 
™ ceieiiers in spite of financial stringency, were actually less | Exchange or convertible securities, the balance being placed 
" than those of last year, and less than the corresponding year in in various forms of security specified in the accounts. These 
| the last quinquennium. As the result of their operations of | investments are the subject of the directors’ constant supervision 
" the whole of the year the substantial sum of £139,000 had been | and inquiry, and after allowing for a possible loss of £16,000, 
i added to the rance fund. : | I can assure you that the directors consider the sums advanced 
y Mr G. C. Whiteley seconded the motion, which was carried | 4™ fully secured. A oking generally at the question of Gepte- 
. unanimously. | ciation, there are fortunately some consoling features which 
y A special general meeting was afterwards held, at which an | ple are often apt to forget, and which perhaps you will allow 
. alteration was made in the rules providing that the number | me to dwell on for a moment. A very large proportion of our 
: i of directors should not be jess than 10 nor more than 13 investments are in the form of bonds or stock redeemable at a 
; 7 fixed date. It is evident that in this group whatever fluctua- 
; | tions may be produced by public uneasiness or by fashion or by 
J entiment will eventually be recovered, and it is a question 
| REGAL AND GENERAL LIFE ASSURANCE SOCIETY. het the present method of valuing these se tiie be a 
| RECORD PREMIUM INCOME. | correct one for an institution such as this, where realisation 
The 78t! general meeting of the members of the Legal | Of imvestments is seldom necessary. 'f the other investments 
| | and Genera! | \ssurance Society was held, on the 24th inst., | "°t S° redeemable many people for whose judgment we have 
. 4 fiat the off Fleet street, London, Mr Romer Williams the highest respect consider that the present fluctuations in- | 
4 D.L., J.P rman), presiding. dicate a permanent tendency, and the fall in prices already | 
The actu inager (Mr E. Colquhoun) having read the | ©*Pe™e® ed will probably increase. I sincerely hope they may | 
: notice co! the meeting and the report of the auditor be wrong, but if they prove to be right you must remember that 
ae Cc in the course of his speech, said: You will ilmost all these securities have fixed amounts of interest, and 
| I th urprised to hear that the new business sieeen whatever may be written off the v ilue of the capital will a 
acca in 1 s less than that completed in 1913. 4,605 mpensated for by the higher rate of interest earned on the | 
i — ued as against 5,401 in the previous year written di _ capita | us what om side of the accounts 
|| The tota retained by the society at its own risk was ses in value the other will gain prop rtionately in interest, | 
this year against £ 2,866,582 last year; and the | ind surplus inte rest is the main source of pr fit in an institu 
jj net new | amounted to £150,902 in 1914, against tion such as the Legal and Ge neral. In conclusion, the Chair- 
£156,934 | am, for the sake of brevity, combining the | ™2" moved the adoption of t e Te] rt and accounts 
figures nd general funds. The decline was, there Mr Charles P. Johnson, J Pe, econded the motion, which 
| lf re, not rious one, and may be attributed, I believe, | “°° unanimously agreed to. he fi rmal business was next | 
| | in part t rbance caused by the war and to some extent transacted, and votes of thanks to the hairm in, directors, and 
the f ; t } - 33 per cent. of the society’s staff have | to the actuary and manager terminated the proceeding 
. yO! ivy. Although this evidence of their | ; eel 
patriotis: tityving, 1t undoubtedly affects our ability to | 
carry or ness, besides entailing much extra work ont CAR AND GENERAL INSURANCE CORPORATION, LIMITED. 
“cso ren . — It is, I think, a matter for con- | LARGE INCREASE IN ASSETS. 
: lion pounds. ithe Car and General Insurance Corporation, Limited, was held, 
LIFE ASSURANCE FUND. lon the 2sth inst., at the offices, 83 Pall Mall, London, Mr E. 
gm cow with the life assurance fund only, £06,745 has | Manville, M.I.E.E. (the chairman), presiding ; 
i rece ed as pur hase money for annuities amounting to | The secretary Mi R. 7 I homson) having read the notice 
£38,596, » on the other hand, the society has been relieved | ©ONVening the meeting, and the report of the auditors, 
of the pa t of £4,567 a year owing to the deaths of annui-| The Chairman said :—Gentlemen, In consequence of the 
08 The claims last year (I am dealing again with ne | United Kingd m becoming involved in the great war, on 
ures) on the life ae ‘ ee Sa ee ee nraduce ; 
a ce Me assurance fund amount to £548,369, as | on = rst th = bey “a = - ; . 4 fF ; ee _— 
; 195 in 1913. These total claims are divided in | of affairs in the business world such as has not been experienced 


the unt son ce , : 
2 account into Z, 510,048 due to deaths, and 4 38,321 on 
cc f en ‘ ' ee 

Ount of endowment assurances matured in the year. The 
am a eee ae : ; 

Cunt of claims paid is larger than has appeared in the 


accounts before 
unts before, but as regards death claims this is entirely 
due to casualties 


the date « 
liability. 

losses, it 
more than coincide wi 


which 
of the company’s reserves are calculated, while the number 
Persons who died w 


tables of mort 
the mortality 


f making up the accounts have been brought in as a 


ality employed by the society. If we leave out 


aie cent. of the total expectation. The sums paid for 
neers are £30,059, and somewhat less than the amount 





in the present war. All claims notified up to | 


Notwithstanding these exceptional and unavoidable | 
is gratifying to note that the total claims by death no | increase in our premium income of only some £8,000, our 
th the expectation under the table upon | assets have increased by no less a sum than nearly £50,000, a 


by the present generation. Nevertheless, the directors hope 
—. ee the circumstances, you will share their view that 
the ance-sheet submitted to you is an eminently satisfactory 


document. 
RESERVES. 
The balance-sheet speaks for itself, but the results of the 
past year’s working may be summed up in that, with a net 


ratio never before equalled or even approached by this corpora- 


aS 252, aS against 313 expected under the | tion. Then special attention requires to be drawn to the largely 


increased reserves which the directors have deemed it desirable 


due to war, the remainder of the claims represent | to make in connection with unexpired liability and outstand- 


ing claims, as they feel they cannot pursue a too cautious 
policy at the present time. In respect of the year 1912, against 
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a net premium income of £291,919 we paid £167,297 in claims 
and carried forward £136,306 as a reserve against unexpired 
liability and outstanding claims. In respect of the year 1913, 
against a net premium income of £340,148, we paid £185,464 
in claims and carried forward ‘£167,383 as a reserve against 
unexpired liability and outstanding claims. In respect of last 
year, 1914, against a net premium income of £348,452 we paid 
£188,863 in claims and carried forward the sum of £191,150 
as a reserve against unexpired liability and outstanding claims ; 
that is an amount which should be more than sufficient to meet 
all the claim payments for the present year, so leaving us 
entirely independent of our premium income, whatever that 
may be, which we may secure during 1915. In addition, we 
have our paid-up capital of £48,000 intact, together with a 
general reserve fund of £25,000, so giving us further special 
reserves of £73,000. The directors, therefore, consider that 
the security which the corporation offers, both to its policy- 
holders and to its shareholders, is beyond question. 


i 


I 


I 
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EFFECTS OF THE WAR. 


The effects of the war upon the well-being of the corpora- 
tion have been, as might have been expected, to arrest its forward 
march for the time being. The progress we made from the 
beginning of last year up to the end of July was extraordinarily 
good, a large amount of very satisfactory business having been 
secured during that period, and we then had little doubt but 
that our income for the whole year would have exceeded 
£400,000. Shortly after the commencement of the war, how- 
ever, we realised, very quickly, that we should be fortunate 
if we maintained our premium income at the same amount 
as in 1913, and we regard it as extremely satisfactory that we 
have not only succeeded in doing that, but in obtaining a 
small increase over that period. As regards the future of the 
corporation, it does not appear to me that under present con- 
ditions this is a suitable occasion to indulge in prophecies, 
although, indeed, it may be truly said that it behoves every- 
one, with a due sense of responsibility, to realise that the real 
burden of the war has not yet fallen upon us, with the result 
that, for the time being, and perhaps for many months to come, 
we must be content to mark time and concentrate all our efforts 
in conserving the connections we already hold. As to whether 
we shall maintain our premium income during the present 
year, my own opinion is that we shall not do so, although ever 
since the war began I am happy to be able to tell you that we 
have, and are still completing, a very satisfactory volume of 
new business. 


“WITH PROFITS ” POLICIES. 

Once more I have pleasure in putting on record the intro- 
duction by the management of an insurance contract or policy, 
which is revolutionary as regards the usual practice. I refer 
to the ‘“‘ with profits’ policies which we are now issuing to 
owners of motor-cars, motor-cycles, and motor vehicles of every 
description, and to employers under the Workmen’s Compensa- 
tion Act. The policy is an adaptation of the co-operative 
principle, and it is probably the only form in which an 
insurance contract is able, at the same time, to protect and 
secure the true and permanent interests of the policy-holder, 
the agent and the insurance company. Its reception has more 
than justified the hopes entertained by its author, the managing 
director. The ‘‘ Car and General” is financially so securely 
founded that, even though the premium income were to be 
reduced by one-half, the shareholders’ interests should not be 
detrimentally affected. In conclusion, the Chairman moved 
the adoption of the report and the declaration of a dividend 
on the ordinary capital at the rate of 10 per cent. per annum, 
free of income-tax. 

Mr W. Birtwistle, ].P., seconded the motion, which was 
unanimously agreed to. The formal business was next trans- 
acted, and a vote of thanks to the managing director and staff 
of the corporation terminated the proceedings. 


EO Trent 





THE CAIRN LINE OF STEAMSHIPS, LIMITED. 
MR. W. J. NOBLE ON THE PATRIOTISM OF SHIPOWNERS. 


The twenty-third annual report of the shareholders in the 
Cairn Line of Steamships, Limited, was held, on the 26th inst., | 
at the North-Eastern Railway Central Hotel, Newcastle-upon- 
Tyne, Mr W. J. Noble (the chairman) presiding. 

The acting secretary (Mr N. Brittain) having read the notice 
convening the meeting, and the report of the auditors, 

The Chairman said :—Gentlemen,—It is now my pleasure to 
submit to you the first resolution :—‘‘ That the report of the 
directors and the annual accounts as presented be adopted 
and confirmed.” 
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holder may desire to ask. The trading profits for the 


markets during the greater part of the y 
pany has been operating with nearly 11 
On the other hand, the outlays for 


generous appropriation to depreciation 


trifling reduction in the balance carried forward. 
against sundry debtors is somewhat larger than y 


to £115,000. The book value of the fleet is 





_ ‘February 21,300 9 
I do not propose to weary you by going thoveghiiaa eel ’ 


n detail, but I shall be glad to answer any questions any shar 
e. 


only £16,325 below the previous year. This, I think ae = 
regard as satisfactory in view of the condition of the feeigh 


ear, and that the com. 
»000 tons less Capacity 
special surveys are £1 
ess, so that the directors are in a position to recommend = 

€ 


and reserves i 
naintain the dividend of 10 per cent. for the year wih eage 
a 


The item 
sual, viz. 


£47,000. Of this sum £30,000 was due at the end of the - 
from the Admiralty. y 


Taking this into account the liquid 
assets of the company, apart from its working capital amount 
i ’ 


Written down to 
£341,000, probably 25 per cent. to 30 per cent. less than its 


A 


market value to-day. I would only further draw your attention 
to the fact that practically £27,000 has been spent during the 
year on classification surveys and maintenance. 
in first-class condition, and is performing its services with 
every satisfaction. 


The fleet is 


Gentlemen, you will expect me to give you a brief review 


of the peculiarly difficult year through which we have Passed 


LAST YEAR. 


1914 Will always be remembered as a year of exceptional 
strain and anxiety to all connected with the shipping trade, 
In the autumn of 1913 there was a sudden and severe fall in 
freights, and from that period up to the Declaration of War 


profitable employment was unobtainable except for these who 
had either special facilities or special trades. 
For some time after the commencement of tilities there 


was general confusion and commercial stagnation. 
All over the world steamers were held up, charters were can- 
celled, and enormous losses incurred by owners whose 


shit 


vessels lay unemployed with full costs runnin: on and no 
revenue. Shipowners and shippers alike were 1 Quandary. 
Unforeseen and incalculable risks had to be face by both, and 
it was only when the Government wisely and boldly initiated 
schemes by which international commerce cou!) be continued 
that any progress could be made. This all took time, and the 
year was drawing to a close before shipowne: ere able to 
obtain any substantial benefit from the altered conditions. To 
understand the situation as it then appeared, is necessary 
to remember the varied influences that had been at work. These 
were, first, the general stagnation of trade to w | have re- 
ferred, leading to a depletion of stocks of all kit enforced 
idleness of a large proportion of the w tonnage 
synchronising with the commandeering by the Admiralty of 
an immense number of steamers of all classes, an intensified 
demand for foodstuffs and other necessaries by every nation, 
congestion at ports and restricted navigation jucing the 
effective power of the available tonnage and great\y increasing 
the cost of transit, and finally increased costs for wages, coals, 
stores, and provisions, together with the war risk insurance, 
all adding to the running charges. 
ADVANCE IN FREIGHTS. 

It is not surprising that the cumulative effect was what 
some people regard as a somewhat alarming advance in freights. 
But even so in many instances it did little more even for those 


who were free of engagements than recoup them for the losses 
incurred in the earlier part of the year, whilst for others not 
so happily situated the enormous increase in costs added 
seriously to their difficulties. 

No one will deny that freights are now at a very pr fitable 
level, but that this has been brought about by any concerted 
action on the part of shipowners is absolutely untrue. It 18 
equally fallacious to blame the present high freights for any- 
thing more than a small proportion of the increased cost of 
foodstuffs. To determine the effect of freights upon prices, it 
is absurd to take as a basis a relatively few fixtures at maxumum 
figures. It is necessary to ascertain the average cost of transit 
from the producing centre to the consuming centre. If this 
were done it would be found, for example, that the average 
cost from the River Plate is under 40s per ton instead of the 
current rate of 7os. I select the River Plate because it 1s that 
trade that appears to have struck the imagination, though any 
other trade would serve to illustrate my point just as well. 
Now, gentlemen, do you realise what the shipowner does for 
this? Let me give you a few figures. You may take it that 
port charges, loading, discharging, and commission absorb 
6s 8d per ton, leaving 33s 4d per ton—I admit quite a respect- 
able freight for normal times. This is exactly equal to 2'ed 
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stone of wheat for carrying it 6,000 miles, or .o41 of a penny 
ach 100 miles carried. But that is not all; out of this 
. ywner has to pay crews’ wages, coals, stores, 
r risk insurance and management, and employ 

er, worth to-day £70,000, for practically three months, 
. ane . resent conditions it may even be four months. Or, 
- a ie aeneinne form, flour has advanced in price 20s per 
to 20 stones since August, equal to £8 per ton. In the 
ack 0 riod freight has advanced 12s per ton, equal to only 
oath of the increase in the price of flour. Even now 
~ ae freight at present is under 7 per cent. of the present 
value of flour. The marvel is not that the cost of transport 
is so much, but that sea carriage 18 So cheap. 


for 
aud the ship< 


marine and wa 


THE BRITISH NAVY. 


But we are told if it was not for the British Navy we could 
not trade our ships at all, and it is urged by some that because 
of this shipowners should allow their property to be used for 
the carriage of food at the bare cost. It is not suggested that 
any other section of the community should be similarly ex- 
ploited. I do not want to make invidious comparisons, but it 
js perhaps not out of place in view of the unjust and un- 
generous aspersions that have been cast upon the shipowner to 
state the real position, though it involves the statement of mere 
elementary facts. No shipowner is likely to underestimate the 
es of the British Navy. It is a mere truism 


3 


incomparable 
to say that it is by virtue of the Navy that our carrying trade 
can be performed in times of war. It is our first line of defence, 
and is magnificently affording protection to our shores. It 
would, however, be scant justice on the part of our critics in 
the Press—some of them political barristers and others political 
statisticians w! ught to know—if they dwelt less upon what 
they are pleased to call the rapacity of shipowners and more 
upon the vital necessity of the mercantile marine as an 


auxiliary of the Navy. It is the mercantile marine and not the 
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Stanley Carr Boulter presiding, in the absence, through illness, 
of Mr Ernest Noel, chairman of the company. 


The secretary (Mr W. E. Taylor) having read the notice 


convening the meeting and the report of the auditors, 


The Chairman, in the course of his speech, said: I have to 


move: “ That the report, together with the statement of accounts 
now submitted, be received and adopted, and that the dividends 
be paid as proposed—namely, at the rate of 5 per cent. per 
annum on the 5 per cent. cumulative preference stock, and at 
the rate of 5 per cent. per annum on the ordinary stock, making 
6 per cent. for the year, for the half-year ended January 31, 


1915, less income-tax.” In doing so I need hardly say that 
it is with some regret that we find ourselves in the position 
of being unable to recommend to you the distribution of 7 
per cent. which we made last year. You know perfectly well, 
without any lengthy remarks from me, the cause. There has 
never been in the history of the world such a condition of 
affairs as we find ourselves in to-day, and I confess that the 
more I study the situation the more I think we are to be con- 
gratulated that the position of this trust is as good as we find it. 


TRUST COMPANIES AND THE WAR. 


As I came down in the train I read a note in the financial 
columns of The Times to-day which deals shortly, but succinctly, 
with investment trust companies, and the writer winds up by 
saying that “trust companies must expect a fall in revenue, 
especially those which hold dividend-paying stocks liable to the 
fluctuations of prosperity, and this will in turn react upon their 
own dividends, but there is no reason for alarm about permanent 

apital values. These will me right again some day, and 
the investing companies will be little the worse for experience 
igainst which no prevision could have insured them.” Now, 
gentlemen, that really sums up the whole position. We must 
have patience, and we must wait for better times. The defaults 
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which have taken place, and will take place, in these com 
panies will, I hope, in a large number of instances be accom 


; panied by what we call ‘‘ funded scrip”’—that is to say, that 
| not be fed. We are dependent upon oversea | ,, 


the interest will not be 
of our food supplies. It is the mercantile 
oals and oil and stores to the Navy, and 
enables it to dv its work. It is the mercantile marine that 
conveys the t: horses, stores, and ammunition to the fight- 


British Navy on which we rely for the conveyance of our food 
supplies. Protection of our shores would be poor consolation 
if our people 
traffic for fiv: 
marine that 




































































lost; and although we have never made 
a practice in this trust of taking a funded scrip into the revenue 
of the company, you will readily see that when better times 
arrive we shall be able to realise that funded scrip if necessary, 


eee ee 


aes and that the proceeds will then come in as part of the profit 
ing line. of subsequent years. In looking round at the securities, as one 
WNERS’ LOYALTY TO THEIR COUNTRY. is continually doing—I may say almost daily doing—I really 
It is the le fact that shipowners have responded loyally | cannot see that there is any cause for uneasiness in connection | 
to the demar { the country, and have cheerfully placed their | with the Mercantile Investment and General Trust. I have | 
resources at lisposal of the Government for all of these | gone over the securities—and we on the board have gone over 
services on t that can only be regarded as moderate to a | the securities—time after time, and I assure you that, with the 
degree. ly complaint that has been heard is that there | exception of a few instances, where probably we shall have to 
has not beer ity of sacrifice and equality of service. The | meet a real, permanent fall in value, there is every indication 
Admiralty, atisfied, are doing what they can to remove | that in the future things will pretty well come right again. 
this griev [t must not be forgotten that the great mer- jut we must have time, and you must have patience, under 
cantile ma: of this country—the greatest in the world—has | such extraordinary circumstances as exist to-day. The revenue 
been built private enterprise without any Government | of the company, on the whole, has been very well maintained. 
assistance repeat what I have said on a former occasion, | I do not think that in the current year we shall have as good 
it 1s not best interests of the nation that the carrying | a revenue as we had last year, and we may have to look 
trade whi essary to our existence should be discouraged | forward to less satisfactorv results 
or deprived just reward for services rendered. There is 
as much | (ism among shipowners as any other section of pamela 
the commu So far as the Cairn Line is concerned, you In the meantime [ think you will agree with me that we 
need have 1 ilms of conscience. It has done its duty both | have adopted this year the prudent course. We have recom- 
with its pr and with its men. Four of your directors, | mended to you a dividend of 6 per cent. on the ordinary stock, 


your secret and nearly so per cent. of its staff are on / and we have allocated to the writing down of securities the 
active servi 


-very unmarried man and many of the married | sum of £41,000 
men that could pass the doctor have volunteered and been | that the debentures and share capital of this company amount 
accepted. Their positions are kept open for them, and not one | to no less than £6,000,000, and, having regard to the very con- 
a suffering financially. Those that remain are loyally under- | siderable depression that exists, the sum of £41,000 is, believe 
taking extra duties, and I desire to express my appreciation | me, none too much for prudent people to set aside in times 
of this contribution on their part. For the most part the rest | like these. Now, we have our money invested very widely, 
of us were born too soon to be of any military service, or we | and that has been the case for very many years. We have the 
would not be here. As it is, we are compelled ‘‘to remain by | larger percentage of our capital invested in America, which 
the stuff,”” and look after your interests as best we can. has proved a very favourable sphere of investment in the past, 

The resolution for the adoption of the report and accounts | and will, I am confident, prove to be so in the future. The 
was duly seconded, and unanimously adopted. The formal | other part of your capital is invested in different parts of the 
business was next transacted, and a vote of thanks to the chair- | world. Five per cent. is invested in Mexico. At the present 
man and directors terminated the proceedings. time Mexico is a country where we can see no daylight at 
all, and I am afraid we shall have to wait until some settled 
order of government is evolved. I do not myself think it will 
be very long before we see a change in the outlook for the 
securities which we have got in that country. There is very 

little I have to say in connection with the report. The infor- 
NO SOOASION FOR ALARM ABOUT PERMANENT CAPITAL VALUES | j,,tion we give you is so voluminous that really it almost takes 

The annual general meeting of the shareholders in the | away any opportunity for the chairman to dwell upon the 

cantile Investment and General Trust Company, Limited, | points of interest in his speech. Mr. Johnston, our excellent 


was held, on the 23rd inst., at Winchester House, London, Mr manager, is always willing, and, in fact, very pleased to see 


| 


— 


That is a large sum, but you must remember 
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any shareholders or stockholders of the company who wish for 
any information upon any of the securities in the list if they 
will call at the office. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr John Varley seconded the motion, which was unanimously 
agreed to. The forma! business was next transacted, and a 
vote of thanks to the chairman terminated the proceedings. 


BRADFORD DYERS' ASSOCIATION, LIMITED. 
RECORD PROFITS BUT FOR THE WAR 


The seventeenth annual general meeting of the shareholders in 
the Bradford Dyers’ Association, Limited, was held, on the 
26th inst., at the Mechanics’ Institute, Bridge street, Bradford. 
Mr Milton Sheridan Sharp (the chairman) presided, and there 
were also present Mr Abraham Grandage (vice-chairman), Mr 
George Douglas (managing director), Mr Harry Ramsden 
Armitage, Mr James Sharp, Mr Henry Briggs, Mr Thomas 
Dawson, Mr William Grandage, Mr George Haslam, Mr Ernest 
Holdsworth, Mr Walter Kinch, Mr Peter E. H. Melbye, Mr 
Benjamin Robinson, Mr Fred Shaw, Mr Herbert Shaw, Mr 
John Shaw, Mr Arthur Ward, Mr Irvine Dearden Ward, Mr 
William Leeming Whewell, Mr Thomas Whitaker, Mr Thorp 
Whitaker, Mr Jos. Wilkinson (directors), Mr G. G. Thompson 
(of Messrs Mumford, Johnson, and Co., solicitors), Mr Frank 
Youatt (of Jones, Crewdson, and Youatt, auditors), Mr James 
Herschell (secretary), and Mr James Adam Hardie (accountant). 


DIRECTORS’ REPORT. 


The report of the directors for the year ended December 31, 
1914, Which was taken as read, stated that :— 
4 s d 
The net profits for the period amount to ......... 387,923 6 2 
Add—Amount brought forward from last 
year’s accounts—less directors’ fees voted 
at the sixteenth ordinary general meeting 
I sic siitisipeitis cn decttnnrssennicecensin 
From which has to be deducted— 
Auditors’ remuneration, legal 
and other professional 
PIIOR ce cisicccsecescvnsasee<see. £4,040 11 1 
Interest on debenture stock ... 58,150 0 o 
Amount transferred to deprecia- 
Be NE si sevesiarrsecidceiniacs g0,000 0 Oo 
——————— 152,190 11 1 
RAINE sn ccnmanacupibinhiohidnesavamrniinne .. 328,206 4 1 
Out of which have been paid in- 
terim dividends as under : — 
On the preference shares to 
June 30, 1914, at the rate 
of 5 per cent. per annum, 
paid July Ry EQUA covescevers: £62,500 o oa 
On the ordinary shares to 
June 30, 1914, at the rate 
of 5 per cent. per annum, 
paid September 2, 1914 ....... 33,911 18 6 
—————— 06,411 18 6 


IN cinnttiahicnbonandenenenanssiienedss 231,704 5 7 
From which has to be deducted— 
The balance of dividend on the preference 
shares for the year to December 31, 1914, 
at the rate of 5 per cent. per annum, 
paid on January 1, 1915 


Leaving a balance of 169,294 5 


Which it is recommended should 

be appropriated as follows :— 

To the payment of a dividend 

on the ‘ordinary shares for 

the six months to Decem- 

ber 31, 1914, at the rate 

of 5 per cent. per annum, 

making, with the interim 

dividend, 5 per cent. for 
TE canines adhipeecrouneneses £33,911 18 6 
To the employees’ benefit fund 7,500 0 0 
To carry forward .................. 127,882 7 1 





CHAIRMAN’S SPEECH 


The secretary (Mr James Herschel) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, moving the adoption of the report and 
accounts, said: Little did we think, when we met a vear 
ago, that our next meeting would be in the midst of a 
struggle the horror of which surpasses all bounds of imagina- 
tion, into which we have been forced against our will, and in 
which we are fighting not for glory or lust of territory, but for 
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justice and honour and our very existence as q State - 
although it is no part of our proceedings to discuss Onis > and 
its causes, we cannot refrain from taking this eppitetdiamant 
expressing our umequivocal support to the established mae 
ledge and conviction that it was impossible, without showing 
herself dead to every principle of honour, huni Wing 
justice, for this country to avoid participation ip the a 
Never before have Great Britain, her colonies, and depend war, 
been so united as in this conflict, of which there has sever ten 
the like in the history of the world. We realise the magnit 
of the task in front of us, and that the sacrifices we camel 
to make will be enormous; but in the conviction that no Br 
was ever less avoidable or more just, we do not doubt the " 
solution and ability of Great Britain and her Allies to brin ' 
to a successful end. Turning to the immediate putees tn 
which we are assembled—the consideration of the Statement of 
accounts for the year ended December 31, 1914—you may re. 
member that in concluding my address to you a year ago ] 
told you I saw no reason to anticipate that we should not this 
year be able to present to you figures quite equal to those we 
were then considering. Up to the end of July our profits con- 
siderably exceeded our anticipations—indeed, they constituted 
a record in the history of the association, and although prior 
to the outbreak of the war there were unmistakable indications 
of a severe shrinkage in the volume of business, there js little 
doubt that, but for the war, we should to-day have been cop. 
sidering figures more satisfactory than at any previous annual 
meeting. 










THE BALANCE-SHEET. 


After charging against revenue for repairs and renewals 
£144,800 16s 8d, the net trading profits for the year, as you 
will have seen from the report, amount to £370,970 165, to 
which the addition of the income from investments and loans, 
£16,677 8s 2d, and transfer and registration fees, {£275 3s, 
makes the net profits of the association for the year ended 
December 31, 1914, £ 387,923 6s 2d; the addition of the amount 
brought forward from last year’s accounts, less directors’ fees, 


£92,473 9S, makes a total sum of £480,396 15s 2d. From this 
have to be deducted auditors’ remuneration, legal and other 
professional charges, interest on debenture and the 
amount transferred to depreciation fund, amounting altogether 


to £152,190 11s 1d, leaving £328,206 4s 1d. Aiter meeting the 
preference share dividend and the interim dividend on the 
ordinarv shares to June 30, 1914, at the rate of ¢ per cent. per 
annum, together amounting to £096,411 18s 6d, we are left with 
£231,794 58 7d, and out of this has been paid balance of 
dividend on the preference shares for the year to December 31, 


1914, amounting to £62,500, thus leaving balance of 
£169,294 58 7d, with which it is our business to deal to-day. 
Your directors recommend its disposal by the payment of a 
dividend on the ordinary shares for the six mont! December 
31, 1914, at the rate of 5 per cent. per annum, niaking with 
the interim dividend 5 per cent. for the y absorbing 


£33,911 18s 6d; by a grant to the employees’ bencfit fund, 
£7,500; and by carrying forward £127,882 7s 1 


PROFITS COMPARED WITH LAST YEAR. 


As compared with the previous year our profit £42,188 |) 
less, but I think you were all prepared for a niich greater 
shrinkage, and I believe the predominant feeling w! ] be one 
of satisfaction and of surprise that our profits have not suffered 
more. It is obviously impossible to make a fat: comparison 
between the two periods, owing to the extraordi! and un- 
precedented situation experienced during five of the 12 months 


period we are considering. In August and September we had 
a great reduction in the volume of our business, and at the 
same time we were met with steadily rising expenses which it 
was impossible to offset by economies, and no attempt was made 
to obtain relief by an increase in our dyeing prices until 
October 12th. With such a disturbance of business throughout 
the world, I think you will agree we have thus far stood the 
strain well. Notwithstanding heavy shipments in July, 7 
will better appreciate the enormous shrinkage in business im 
the second half of the year by the simple statement that the 
export of dyed cotton piece goods, in which we are so greatly 
interested, decreased in the last five months of the year by 
more than so per cent. as compared with the corresponding 
months of the previous year, the figures being 490,770,700 yards 
in 1913 as compared with 235,108,700 in 1914. Your directors 
have striven by every prudent and proper precaution - 
minimise to the utmost the injury done to the een 
interests by this unprecedented crisis in our history, and I oo 
you will regard the results presented to you to-day as a proo 
that our efforts have not been entirely in vain. I must make 
a brief reference to the items in the accounts differing matert 
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d ally from the previous year. You will have observed that our lating a scheme whereby our employees may contribute assist- 
4 stocks are about £100,000 more than a year ago. This is ance to the dependants of any of our employees who may lose 
sf accounted for by our having, immediately on the outbreak of | their lives in the service of the country, and also of those who 
.. the war, bought all the aniline and some other dyes on which | may be totally or partially disabled. Having urged upon our 
g ge could lay hands, and to which [ shall refer in greater | employees the duty of service, there is the obligation of seeing 
id detail later on. | that their dependants are adequately provided for. The number 
: THE RESERVE FUND. | of our men who have joined the forces is 1,244. They are still 
Bs The reserve fund, as compared with the figure in last year’s | our employees, as their places will be kept open for them at the 
D accounts, iS increased by the £70,000 you then voted to it. | Close of the war. We are proud of them. All honour to them 
le Your directors greatly regret that they do not feel able, under | for having responded to their country’s call. I am sure I voice 
et existing conditions, to recommend to-day any appropriation to | the feelings of every shareholder in saying they have our sym- 
ir this fund, which stands at £505,372; but they recognise the | pathy and best wishes, and that we wish them a speedy and 
¢- desirability and importance of further additions to it, and the | safe return to receive the grateful thanks of their country. 
it obligation to do this is never lost sight of. The amount of | Your directors felt that the formation of a Bradford Battalion of 
rT our investments contingency fund is more than sufficient to the New Army called for our assistance, and therefore sub- 
of cover the fall in value of the whole of our investments. The | scribed £500 towards its equipment, which amount is, of 
e. £90,000 transferred to the depreciation fund is the amount | course, charged against revenue in the accounts we are now 
I appropriated from the profits of the year under review pending | considering. We also undertook tq subscribe a like amount in 
is the next triennial revaluation, whilst the amount shown last | case a second battalion is formed. In so doing I feel confident 
re year was the accumulation of three years and then written off | you will agree that we did not go beyond the lines you would 
n- against the value of our assets. | wish. 
d You will have observed that our expenditure on repairs and | HIGHER COST OF PRODUCTION. 
t renewals was £38,067 less than in the previous year. This re-| One economic effect of the war has been a great rise in 
1S duction is in a measure accounted for by the greatly reduced | the price of almost all commodities. In many cases the 
le volume of business during the last five months of the period | advances have been enormous, and the consequent. increase in 
1. under review in our cotton dyeing branches, in which section | oyr costs of production, quite apart from the famine prices 
, modern processes involve, as I have pointed out om several | of aniline dyes, is most serious, and I greatly fear that dye- 
previous occasions, wear and tear far in excess of the average ; | ing prices must inevitably be further increased. There is 
|| and, although both capital expenditure and expenditure on | no single article we buy on which we are not subject to 
s ayers and ee subject % the most rigid supervision | an advance in price without a moment’s notice unless we 
‘ and control, we ane ear in mind that the highest efficiency | are undercontract, and for years we have been endeavouring 
. || will and ee sic “ See ae our equipment 10 | to impress upon our customers that only by contracting can 
, agar angen sey de ea san ek guncé 0 ee | they save themselves from the risk of advanced prices without 
, aaa Sa a pppoe © CBISGR OF Ture | notice. We cannot always take this precaution, as for many 
d = ction of expenditure on repairs and renewals | o¢ our most important articles of consumption we are unable 
it Pee Se eer to contract, except with a war clause, which means that the 
, CAPITAL EXPENDITURE. | contract is suspended during the period of the war. The 
8 You will doubtless also have noted that the capital expendi- | incidence of this in the present crisis is most serious for us, 
T ture for the year we are discussing was by far the lowest in | 8S no less than 17 of our large items of consumption, exclu- 
e the history of the association, amounting to only £35,461 15s 8d, sive of aniline dyes, for which we are under contract, are 
which is a reduction of no less than £59,513 2s 6d on the pre- | subject to the war clause, and the consequence is that to-day 
vious lowest record—the year 1910—when it amounted to | We are paying for such articles, prices ranging from 23 per 
£94,974 18s | think I may say with some confidence that | cent. to 300 per cent. higher than pre-war prices, the average 
capital expenditure in the current year will not be appreciably | advance being over 90 per cent.; and I say without either 
that now, as at all times, we have 


utmost. In determining to recommend the carrying forward to | temers, and I venture to add that if it were known 

our next accounts the large sum of £127,882, your directors were | efforts we made and what risks we ran by buying supplies 

influenced by the grave difficulties and uncertainties with which | @ long way forward, in many Cases at famine prices, in the 

j) We are surrounded, and by the desire to minimise the risk of | hope of enabling business to go on during the period of 

| having to : ich upon our reserves for the payment of divi- | the war, manufacturers and merchants, and our employees 

dends in the current year, and I have little doubt that you will | would feel under deep obligation to us. 
approve of i endorse our cautious recommendation. GREAT RISKS AND DIFFICULTIES. 

EMPLOYEES’ BENEFIT FUND. I will content myself with one illustration of the risks we 

| | Your di ; again ask your consent to an appropriation of took. Immediately after the outbreak of war we determined, 

£7,500 to the « iployees’ benefit fund. We are satisfied this | if it were possible, at any cost to make sure of our ability 

; fund is m mly attaching men to our service, as we hoped | to dve blacks of all kinds, and dark blue dress goods, at least 
and believed it would do when we sought your approval to | until the end of this year. We therefore bought all supplies | 

its inauguration. On December gist last 139,090 shares were | nece ssary to do this, of which indigo was a very important 

) on the register of the fund. This large stake of our managers | item, and for which we paid an advance of 245 per cent. on 

, and emp! yee in the association is, we firmly believe, adding pre-war prices ; to-day’s price for this same indigo IS 350 

| to its strer and stability by securing from our staff greater | per cent. over pre-war prices. I think, therefore, you will 

: alertness, more hearty co-operation and loyalty, and certainly | agree that not only did we do eve rything possible in the way 


greater than 


are times in which our resources must be conserved to the 


less inclin to be tempted from our service. I confirm 
without reserve or hesitation everything I said a year ago in 
regard to this fund, and I am still convinced it would be 
greatly in the interest of the association to see it further in- 
creased ; and one of the greatest disappointments I have had 
since I occupied this chair is that this atrocious war should 
have prevented me to-day from advocating its extension to our 
customers, as, but for the war, I know the profits we are dis- 
tg ao would have been sufficient to justify us in 
ll ‘ee I am, however, full of hope and 
ae c . at the day will come when I shall have the privi- 
geo ‘making such a proposal to you, and I feel that it would 

on Just as successful as I believe it to be in the case of our 
ce oo felt it our duty to make some allowance, for 
le en oO thei dependants left behind, to those of our men 
a ee with the forces. Up to the end of 

your directors are anolinen Shae caae aan ‘carole oo 
Warm approval. , 


; PROVISION FOR EMPLOYEES ON ACTIVE SERVICE. 
a i : * . 
collaboration with the workmen’s societies, we are formu- 





last year, as your directors recognise that these | 











reservation or hesitation 
shown the utmost consideration for the interests of our cus- 
what 


of provision which the situation called for, but also that in 
doing it we took serious risks in order to protect the whole 
difficult and so necessary for 


hold on our 


trade. Never has it been so 
your directors to keep a strong and firm 
Our troubles are accentuated by the difficulty of obtaining 
full supplies of many articles other than aniline dyes, and 
we have to adapt ourselves to new conditions from day to 
day. Up to the present, I think, we may clain to have almost 
fully met the requirements of our customers, which is rather 
remarkable when you consider that the war has now been 
going on for seven months; and I am happy to add that, 
however prolonged the war may be, I believe we shall be 
able to give quite a useful, though necessarily increasingly 


affairs. 


—e 


restricted, range of colours. 
ANILINE DYES. 

Amongst the most vital and fa-reachgng of the many 
| industrial difficulties and problems with which the Govern 
ment have been confronted in consequence of the war, de- 
| pendence on Germany for aniline dyes (a prime necessity of 
the textile and many other industries) was one of the most 
serious, as, almost incredible though it may seem, it affects 
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the annual trade of Great 
The grave national dangers attending 


|February 27, 1915, 


of our works the orders are only equal to about half 

capacity; but all indications point to improvement whi be 
a time may be slow, but will, I believe, be progressiy tor 
reason of the reduction of stocks in all markets. “'% 


re 











no less than £200,000,000 of 
Britain and Ireland. 
such a position have been pointed out in such forcible terms 


by Lord Moulton that they cannot fail to have been brought 


home to everybody concerned. Along with Sir Frederick COST OF SUPPLIES 
Cawley, Bart., M.P., Sir Alge ra B. Pir h, Bart., the Pre One serious and uncertain factor is the cost of our : 
sident of the Association of Chambers of Commerce of the supplies, 


In this connection I desire to say that in our 


Mr the trade we have taken considerable 


United Kingdom, and Lennox B. Lee, the chairman of anxiety to help 


: risks in und : 
the Calico Printers’ Associatio imited, I attended a con- ; ndertakin 
| the alico” Printers’ A iation, | it o t up to the end of next June, to book specific orders at ou g 

ference with the President of the Board of Trade on Te slat I current 
prices, and I must add that in the advances that h 
Avgust 24th last to submit for urgent consideration and . se ave been 
made, and in any which may be made, our object is to 
| action the extremely grave consequences threatened to some ‘ cover 


only the extra cost of production due directly to the 


; war, and 
not to compensate for trade shrinkage. 


'| of the largest industries from a shortage of aniline dyes, and 7 
| Present Cc} 


= a oe , . » se de f “k rcumstan 
your directors wish to express their gratitude for the quick : ces 
; we a — ; a demand extraordinary vigilance, and the war has throw 
and full recognition by the Government of the position— , n ex. 







, ; ceptional responsibilities on your directors ; but ther 
ounst 


meeting 


entire 
Crusis. I 


though, have not ourselves in 


Soe € is nothing 
in the situation to shake my firm faith in the future of the 


association, and I am far from taking a pessimistic view of the 


unhappily, we 


agreement with their proposals for the 





I LCC eT a 
EE 


do not propose to discuss at length the various schemes which ; 
, o probable result of our trading in the current year. 1 certaj 1 
have « pied much space in the Press, and have claimed ; ; e : eTtainly 
, : do not believe that the permanent interests of British industr 
ch an extraordinary amount of attention. Mur sugges ; St Stry 
: ; will suffer from the war; when it is over I believe the sym 
t have been published; they were not accepted, and I felt es . 933 ; sym- 
: : pathetic feeling of the Alled countries will enable us to do a 
it incumbent upon me to withdraw from the Committee of “—_ lanai ett, Gute 1 » @ 
s en much arger business e especially with ¢ 
Users appointed to confer with the Board of Trade on the : : . : ‘ s 1 , , © great 
sia ' a | Empire of Russia; and it has to be remembered that the 
juestion Mr Lennox Lee, the chairman of the Calico } ' . ; Gs ente & : h 
‘ . . . recupeTative OwWwerTS O11 eS FOTIA are much greater ; 
Printe1 Association, Limited, also withdrew. Subsequently 5 | i ue « ie ation a , than in 
: eg ormer times, and, so far as our own immediate interests 
the reorganised committee submitted a modified scheme } , F : s By sts are 
6 : t ful ‘ ' | concerned, by far the greater part of our business is with 
which your directors, after most careful consideration, . : , 
| countries which will not be impoverished by the frightful 
t entire ipproving of it, determined, with certain | 
ail i ee , | expenditure caused by the war. As an association we are 
qualifications, to support, as it appears to afford the only | ; b 1 i 
which the Government sanction to free a large sec- | U74@Uestons ly in a strong and sound posit By a long 
R : ; : ( progression of improvements our works have b brought to 
ot b isi irom dependence on rcrimany. j : . ~ 1 1 : 
' | an extremely high point of efficiency, as also |} ( organisa- 
CASH RESOURCES. age : 
2 tion generally, whilst the cordial and whole-heart operation 
ee oe tan ha nit] cr oO : 2 ¢ o} : \ 
Immediately after the outbreak of the war, although our | between the management and the staff ensures the best use of 
1 7 ou;ree vere larg . ] » its : ceek ; r | - . s 
oa were large, we felt it our duty to seek assut | both, and I am confident that by steady ex ind enter. 
or bankers tha 5 vas boy jellies ’ he . i : 
- som 4 bankers that in case of necessity they would | prising spirit your directors will overcome the difficulties by 
: —— elt o Sa eed i. on ferres aA. 5 : . o 
to us any help we might need. We conferred with | which they are now confronted, and that when we meet next 
t he hairmer , hanks Sir *( Y ] , ; . 7 . . 
l iirmen of our chief banks, Sir Edward Holden and vear—as we all fervently hope, in a time of l believe 
‘ 1 i rs | na ne +h ‘ Tx WN! ‘ . 17 . ‘ 1 
r Felix Schiist and I welcome pportunity © | we shall be able to present to you accounts which will meet 
A f their great rte ind leratio 
I rg g th great cou y an leration. Not with your approval. 
‘ the ( nt OUl sugvestlor as Oo h t f » . } » ‘ 
ar ept our suggestion as to the extent of the | I now beg to move that the report and a ul c the year 
a they ch ia a aa ig a Ras 9 ae a : ; ’ 
A “NED 1 give us in case of need, but they intimated | tg December 31, 1914, aS now submitted, b te hereby 
the) i to do even more You will have observed, j 


; approved. 
balano at December 31st were Mr Abraham Grandage seconded the resolution, which was 
} 


adopted unanimously without any questions being asked 


laro tha 1 
larger than 1n 


the preceding year, and, happily, so far we 


have not required help, and we have now for 


every reason 


hoping we shall get through the crisis without resort to it: FORMAL BUSINESS. . 
but we feel under the same obligation to the distinguished On the motion of the Chairman, seconded by Mr Joseph 
have named as if we had been compelled to take | Briggs, it was decided that a dividend be paid on March 6, 
advantage of their confidence. From various causes the | 1915, on the ordinary shares of the association for the six 
tem of months to December 31, 1914, at the rate of ¢ cent. per 


| extension of the sy piece work has been extremely 


that for the 


' 
lves and our employees is so strong t 


. , nm . hic , > ing alance of a total lividend of 
slow, but our confidence piece work is mutua! | @nnum, thi dividend being the bal 


| 
| 
| 
| 


advantage of our ; per cent. for the 12 months ended December 31, 1114. 
i e of the material difficulties which in certain cases Mr A. R. Wright moved, and Mr Ht. H. ruin a 
attend introduction, your directors earnestly hope that that Messrs Harry Ramsden Armitage, mr “* on 
t » distant date it will be common to the whole association Aykroyd, Joseph Briggs, Abraham = Grand = — 
THE AMERICAN WORKS. Grandage, Walter Somerville Kinch, Benjamin 4k a 
You v i ver n iturally expe t me to make some Tre ferent e Thomas Robinson, James Sharp, accion ee ping eo 
our works in America. There the vear opened with marked John Shaw be and are hereby re-elected, and that rs isaac 


the general 
Before very long, however, there 


McIntyre Brown and Harold Whitaker be elected t 
board of the association. 


indications of improvement. 


was a reaction to a worse condition of affairs than had pre B 

vailed in 1913, and this continued until the outbreak of the war, The resolution “— agreed to. . ‘oted to 
following which for some time business virtually ceased; and It was also decided that the a = ane “e aa , 
there is no doubt that, outside of the the general board for their services as directors for the year 


belligerent States, no ' be divided the 
. . . s e diviaes ‘ as 
country suffer@d in the first months of the war so much as the | ee ee ” Youatt, of 
United States might determine. Messrs Jones, Crewdson, and Yyouatt, 

vit 7 cte rere re-elected ; itors for the period of accounts 
American branch has rather improved its position. Manchester, were re-elected auditors E ae hefore. The 
December 31, 1915, at the same remuneration aS DCIOre. 
proceedings concluded with a vote of thanks to the chairman, 
proposed by Mr C. R. Hindley, who said they were indebted 
to Mr Sharp for the information contained in his address. The 


Chairman briefly acknowledged the resolution. 


December board 


Notwithstanding this condition of affairs, our 

Our diffi- 
culties with labour are not so great as they were, and we are 
conscious of progress in with a return 
conditions, we believe that, in view of the improve- 
ment that has lately taken place, there are abundant and sound 


7 


reasons for taking a hopeful view of the future of this branch. 


many directions; and, 


to normal 








IMMEDIATE FUTURE PROSPECTS. 


Ever since I have had the honour of occupying this chair 
I have told you very frankly what I thought of our immediate 


prospects. This year it is almost impossible to do so, as the 


JAMES DUNLOP AND CO., LIMITED. 


“DESTRUCTIVE GERMAN COMPETITION. 
in 
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appalling disaster thrust upon civilisation, which is felt to the 
very extremities of the world, has far beyond any previous 
experience made it impossible to forecast even the near future. 
In the Yorkshire dress and coating sections we are extremely 
full of work, and likely to continue so throughout the year, 
although we must recognise that, in a measure, this is due to 
causes which are transient—namely, the stoppage of production 
in France and Germany. In our cotton branches, both in 
Lancashire and Yorkshire, the position is different, as in many 
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The 1sth annual general meeting of the shareholders 
James Dunlop and Co., Limited, was held, on the 2sth inst., 
at the Cannon street Hotel, London, Mr R. M. Donaldson (the 
chairman) presiding. 

The secretary (Mr Walter Buchanan) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and ac- 
counts, said: It will be noticed from the balance-sheet that we 
spent on capital account last year £11,395, and also purchased 
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; Farm Estate, costing £18,071. Apart from this our 
ies has been quite moderate, and has chiefly been in- 
“ electrical installations at the works and collieries. 

ad the subject of extending our mineral resources, 1 may 
aos he poring in Ayrshire still continues. The bores put 
d petra the last two years have proved that the dip of the 
a is at a great depth. We propose now to prove the 
coalfield deadbeat part, so Dr Moore and myself visited 
- a ent 08 days ago and fixed the site of a bore. Gener- 
— ‘ still too soon to speak definitely on the subject, but 
ally, © oes ums have been got of moderate quality. The total 
es oe bills and investments is £44,162, and if you add 
“ wt Se aacs floating stocks and the difference in favour of the 
ace between debtors and creditors, and also the value of 
ae Farm Estate, we have liquid assets amounting to 
hae which, I think, shows the company to be in a sound 
financial position, and will be satisfactory to the shareholders. 


say th 


THE STEEL TRADE. 


In the steel trade, for instance, for the first half of the year 
—up, indeed, until the outbreak of the war—the competition 
(which was State supported) of our rivals was very destruc tive. 
In the report of one of the largest firms of steel makers in Scot- 
land it is stated that * the Germans themselves admitted they 
were losing 158 per ton on the steel plates shipped into the 
Clyde with the express object of destroying our trade, and the 
total quantity of steel so imported into Britain up to the end 
of July amounted to 484,813 tons, exclusive of joists, thin 
sheets, &c.”” This reflects back, as you can well understand, 
on the pig-iron and fuel, as the tonnage required to manufac- 
ture this quantity of steel has been lost to the country. Even 
after August our works still continued to run on short time. It 
is therefore no wonder that this department remained un 
remunerati' In the coal trade, on the other hand, the rate of 
wages has continued to be out of all proportion to the prices 
obtained. ‘The position at the end of July was rapidly ap 
proaching a ke, when, owing to the outbreak of war, the 
coalmasters ved their demand for a reduction; but prices 
continued t further till the end of October, so that the 
serious state affairs was practically in front of us throughout 
the year, ; ny advance got for the last two months of the 
year had been more than countered by shortage of output, so 
many men having left for the front, and by increased cost of 
materials. | crtunately, things have taken a turn, but probably, 
from the i: nd steel point of view, the pendulum has swung 
too much t} ther way. If the miners who are left would give 
us anythin regular work and a reasonable output, matters 
might adjust themselves with fairness to the public and all 
concerned. .\s to the future, there is certainly a more hopeful 
outlook, h everything depends on the progress of events 
arising out mditions created by the progress of the war, 
and he wou'd be a bold man who would say what may occur 
during 19) You will see how we propose to dispose of the 
profits. \W brought in £5,000 which was laid aside last 
year for rencies, and out of the £31,525 available we 
have paid © lf-year’s preference dividend, leaving £22,525. 
The dir 
and to pay 
forward /3,:2: 


f 


’ 
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pose to appropriate £10,000 for depreciation, 
other half of the preference dividend, carrying 


Dr R. T. Moore seconded the motion, which, after a short 
discussion, unanimously agreed to. 

The ret ‘ director and auditors having been re-elected, a 
vote of the chairman, directors, secretary, and staff 
terminated meeting. 


SELFRIDGE AND CO., LIMITED. 


A RAPIDLY-DEVELOPING BUSINESS. 
The sevent} 


h annual general meeting of the shareholders in 
Selfridge and Company, Limited, was held, on the 23rd inst., 
on the company’s premises, Oxford street, London, Mr H. 
Gordon Selfridge (the chairman and managing director) presid- 

The secretary (Mr A. H. Youngman) having read the notice 
‘onvening the meeting and the report of the auditors, 

The Chairman said :—Ladies and Gentlemen,—Our sixth 
annual report is before you, showing a net profit of 
£134,791 48 2d, to which must be added the amount carried 
forward from last year’s accounts, £16,396 1s 3d, making a total 
of £151,187 ss sd. Out of this we have paid £18,960 for 
debenture interest and £32,337 for preference dividend, and we 
Propose to make the following appropriations :— £25,000, being 
§ Per cent. dividend on the ordinary shares—the same as last 


year—to be paid subject to deduction of income-tax; £20,000 


M reduction of pre 


eee EEEEemanom@92::-2@Q---’”™”Y:nnnmnmnonnnnonmnmnmmDmn=—=—_— 


liminary expenses; £8,000 to depreciation 
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of fixtures and fittings; and £6,000 to writing down invest- 
ments, leaving £40,890 to be carried forward. This amount 
is £24,000 more than last year, and is equal to a full year’s 
dividend on the preference « apital. You will observe from the 
report that, in addition tothe depreciations charged as working 
expenses, we have also appropriated from January, 1912, to 
date upwards of £155,000 out of profits to betterment, and | 
think you will agree that, seeing we have been establishing 
a new business, this is very satisfactory. 





THE YEAR’S RESULTS 

While reasonably pleased with the year’s results, it is hardly 
necessary to add that, except for the extraordinary conditions 
since August 1st, the profits would have been considerably 
higher. Of course, our returns for 1914 have been much 
larger than for any previous year, and our gross profits for 
the 12 months were, in volume, largely in excess of those of 
the preceding or any former year, but our efforts during the 
months of the war have been more concentrated on ‘‘ carrying 
on” than in closely scrutinising our expenses. During all 
the difficult months of last year we made no arbitrary dismissals, 
reduced no salaries, and required no unusual holidays or 
absences from duty. This action has been taken with eyes wide 
open, and would be repeated if the matter were again to com: 
up for decision. Our percentage gross profits has been inter 
fered with somewhat by the business we have done with the 
War Departments of this country and our Allies, which, while 
by no means great in amount, has been carried through at a 
very small gross profit and in many instances at actual cost. 
Again, I repeat this policy has been adopted with entire know 
ledge of what the result would be, and we have no reason to 
regret such decision. Our stock of merchandise is somewhat 
This is a condition, however, with which 
we are quite satisfied, especially when we note that the number 
of times our average stock has turned has been during 1914 
considerably higher than during 1913. 


higher than last year. 


We believe that every 
merchant should always scrutinise more carefully the number 
of times turned than the actual amount of stock on hand, 
assuming that the stock itself is good and saleable. Our book 
debts are higher than last year by a large amount, this increase 
being made up to a considerable extent in several amounts due 
from the War Departments of this and other countries. 


ACQUISITION OF FURTHER PROPERTY. 


The recent months, of course, have not been propitious one 








in which to complete plans for opening the new provision de- | 
! i 


partments across Oxford str 


theless, and are already, while only two months old, doing a 


large business, and one which is showing great growth every 


single day. I have every reason to believe that these depart- 


t, but they have been opened never- | 


ments, which have been extraordinarily successful] from the morn- | 


ing the doors were opened, will devek 
portion of this busine 


the business of Messrs T. Lloyd and Co., Limited, and by 


this purchase and the acquisition of other leasehold interests 


in the premises we have secured the great space on the west of 


this main building extending to Orchard street. We have since 
completed negotiations with the ground landlord for a new 


lease of over 80 years of the whole of the property on terms 


} 


which are very fair and reasonable, and throughout these negotia- 


tions we have received every courtesy and consideration The 
purchase of the business of T. Lloyd and Co. and of the other 
premises and the arrangements for the renewal of the leases are 


a great step forward for thi 


.\dous increase in the annual returns and resulting 


h this add#tion will give 


will not be fully realised until the new buildings are erected— 


business, and will undoubtedly 
secure a treme 


profits. The great advantages whi 


a work which we shall hope to begin as soon as possible after 
the close of the war. We have given much time and considera. 
tion to the designing of these new buildings, and when they are 
completed and added to the present store, which is already 
too small for our growing business, we shall be able to complete 
the extensions of our trade, which our experience has confirmed 
can be developed almost without limit. While, perhaps, a result 


which shows a few thousand pounds better profit than the year 


before may be considered as very good. I have no hesitation, | 
all things considered, in prophesying a decidedly better result 
for the vear which we have just entered. This is a progressive, 


growing, rapidly developing business, which, war or no war, is 
ising numbers 
of London’s buying public, and every day making more and more 
of them regular and permanent customers and friends. 


clusion, the Chairman moved the adoption of the report and 


gathering to its 200 departments constantly incr 
» ‘ 

In con- 
accounts. 


The resolution was duly seconded and unanimously adopted, 
and the dividends were declared as recommended. 





eee 


—p into a very important | 


During the year we have purchased | 
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The retiring directors, Messrs Henry H. Davis, John C. 
Merrells, Percy A. Best, and Alfred E. Cowper, having been 
re-elected, the auditors, Messrs Deloitte, Plender, Griffiths and 
Co., were reappointed. 

An extra-ordinary general meeting was afterwards held, at 
which a resolution was unanimously passed conferring power 
upon the directors to borrow money to the extent of the issued 
share capital of the company for the time being. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 


SPENCER, TURNER, AND BOLDERO, LIMITED. 
DIVIDEND MAINTAINED AND RESERVES INCREASED. 


The 21st annual general meeting of the shareholders in 
Spencer, Turner, and Boldero, Limited, was held, on the 25th 
at the company’s premises, 18 Duke street, Lisson grove, 

m, Mr John H. Hortin (the chairman) presiding. 

The secretary (Mr Alfred J. Carter) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said it was most gratifying to the directors to 
be able in these times to produce a balance-sheet showing a 
result which, he was sure the shareholders would agree, was 
eminently satisfactory in every respect. The net profit, after 
or those members of the 
was £39,143, as compared with 
previous year. With the amount brought for- 
ird there was a total of £62,545 to deal with. They had 
id divic the rate of 5 per cent. on the preference and 


1 
+ha 


the first half of the year, and after setting 


paying all expenses, and providing f 
staff who were at the war 


{37,706 for the 


lw 


| 
\| w 
\] pa 
| 
| 
} 
| 


3 
er 


; 


erve for redemption of leaseholds, £553 for 


fixtures, fittings, plant, &c., and applying 
|e 35t97 4 ing down Consols, there remained £47,571. 


to pay the second half-year’s dividend on 
shares, and a final dividend at the rate of 
annum on the ordinary shares, m 

the year, setting aside £ 


> 
4 45! 


iking 7 per 
10 a special reserve for con- 
icies and development, and carrying forward £27,321 
was some £21,000 lower, the debtors were much 


ne, and cash at bankers was very 
the 


much in excess 
previous balance-sheet, due to the 


chased goods from 


enemy countries and 


them at the present time. The 
howed a reduction. 
N OF FIXTURES. 


was the intention of the 
ion of fixtures by having them 
done, and the value had been fixed 
been agreed to by the insurance 
under that head had been taken 
will. On the liabilities side 
against £89,793 last year 
s Duke’s mews, and this, with 
erected in the previous year over Duke street, linked 
ks of warehouses, which were now practically 
Other improvements had been carried out, 
cost had been defrayed out of the contingency 
The whole of these blocks would fall in to the company 
g next month, when they would obtain a very material 
advantage in regard to rent. Upwards of 200 members of the 
company’s staff had joined the colours, and in order that they 
might not suffer any pecuniary loss by their patriotism, fhe 
directors had arranged to pay them their salaries, less any 
amounts which they received from the Government, and to rein- 
state, as far as possible, those who came back. In conclusion, 
the Chairman moved the adoption of the report and accounts. 
Mr John Boldero, in seconding the motion, pointed out that 
after all that the company was doing in the way of reserves 
and dividend payments, the undivided profit carried forward 
was £4,000 more than the amount brought in, and this he 
thought might be regarded as extremely satisfactory. 
The resolution was unanimously agreed to; the { 


formal busi- 
ness was transacted; and a cordial vote of thanks to the 
chairman, direct 


rs, and staff of the company terminated the 
proceedings. 


IMPERIAL TOBACCO COMPANY (OF GREAT BRITAIN AND 
IRELAND), LIMITED. 


NET PROFITS OF THREE AND A-HALF MILLIONS. 

The thirteenth annual general meeting of the shareholders 
in the Imperial Tobacco Company (of Great Britain and 
Ireland), Limited, was held, on the 23rd inst., at Bristol. Mr 
G. A. Wills (the chairman) presided, and the other directors 
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present were Mr W. N. Mitchell (deputy-chairman 
A. H. Wills, Bart., M.P., Sir E. B. James, 
Adkin, C. R. Butler, W. A. heainnan a - con a 
Dalton, T. R. Davey, S. P. Davies, R. Earle, A. R. Fou =. 
W. E. Faulkner, E. H. Mayo Gunn, H. W Gunn J _ 
donald, J. D. Player, W. C. Player, W. Rennie 7 ene 
W. S. Walters, Stanley Wills, and H. H. Wills. len. 
The secretary (Mr G. A. Falk) having read the notic 
ing the meeting and the report of the auditors, 
The Chairman said: Ladies and Gentlemen,—The a 
now submitted for approval cov 


), Sir Gilbert 


€ conven. 


; ccounts 
er the thirteenth year of the 
company’s operations. They show an increase in the profits 
as compared with the previous year, so that we are stil] able 
to congratulate ourselves upon the fact that since the company 
was formed each year has been better than its predecessor—not 
only from the point of view of profits, but in the strengthen. 
ing of the company’s financial position and resources. The 
improvement in the year we are now reviewing reflects a health 
condition in the home trade. The dividends rece 
associated companies operating abroad were not so large as in 
the year 1912-13, although the earnings of these « mpanies con- 
tinue to be satisfactory. Turning to the profit and loss account 
you will observe that the net profits for the year to October 31, 
1914, amounted to £3,533,359 118 1d, from which must be de. 
ducted (a) directors’ fees and management remuneration, (b) 
income-tax, (c) £100,000 written off freehold buildings and 
leasehold properties in excess of normal 


y 
ived from 


depre lation, (d) 
£50,000 added to the provision for pensions, and (e) £1,000,000 


transferred to the general reserve account. There is then left 
a balance of £2,118,488 7s, which, added to the unappropriated 
balance of profit from October 31, 1913 (after deducting 
£130,846 18s 9d paid by way of final distribution 
to customers for the year to that date) 
balance of £2,251,476 13s. 3d. 


of bonus 
give n available 


SUBSCRIPTIONS TO PATRIOTIC FUNDS. 


Before dealing with the proposed appropr 


n of this 
balance, I should, perhaps, mention that up to Uctober just 


National 
in allow. 


last we have expended £47,578 in subscriptions to th 
Relief and other funds connected with the war and 
ances to employees who have joined his Maj es, and 
we have also established and are maintaining a bome for about 
100 Belgian refugees at the Athletic Ground cor 
Bristol branches. I feel confident that you wi! ve these 
disbursements, as well as the policy of the > L giving 
practical encouragement to those in the of the 
company who are able and willing to tak« in de- 
fence of their country. We have, to the best ability, 
made it easy for all of our employees who wish to join the 
forces to do so, but as you will readily r : have not 
been able to release every man who is willl rve, be 
cause we have felt that a company which 


with our 


such a 
ufficient 
rkrooms 


large proportion of women and girls must 
male staff to keep the factories running a! 
open. Each man who has left us to serve hi! has re- 
ceived a promise that his place will be kept « for him, 


be 
t 


and in the meantime his full salary or wage is made up 
to him by the company after deducting the an t of his 
Government pay and allowances. When I tell that up 
to date upwards of 1,350 of the company’s employees have 
joined the forces you will realise that there h 
of recruiting spirit among our branches. 


no lack 


GENEROUS SPIRIT OF THE EMPLOYEES. 


While I am dealing with this subject I wish to t the oppor- 
tunity of acknowledging the generous spirit in wh h those of 
our employees who remain behind have done their best by extra 
efforts to counterbalance the shortage of staff in many of our 
departments. Our staff and workpeople have themselves 
generously responded to appeals for help, and it was specially 
gratifying to receive a contribution to the Prince of Wales's Fund 
of £460 from the staff in our offices and factories in the United 
States, together with an expression of their goodwill towards our 
country. I have also within the last two or three days received 
a letter from Mr Carlton, our managing director in Richmond, 
Virginia, enclosing a cheque for £1,350, which has been CoD 
tributed to the Prince of Wales’s Fund by Americans who have 
business connections with the company at a number of different 
points in Virginia and the Carolinas. Mr. Carlton, in his letter, 
refers to the pleasure which he feels in sending us this evidence 
of the sympathy of our business friends in America, and I will 
venture to go further and say that this most generous contribu- 
tion to our National Relief Fund will be accepted as a token of 
a bond beween our two countries far stronger than eny ties of 
business. One of the satisfactory features of our business has 
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ae tte the way in which all employees of the company 
always 


ily and vigorously co-operate to serve its interests. 
loyally 
GENEROUS SPIRIT OF THE DIRECTORS. 


It is to this spirit of attachment that much of the success 

“wed in the home trade is due, and I feel sure of obtaining 
— dial approval when I announce the board’s decision to 
ee recedent of previous years, and make a gift to the 
follow S ceeaielt as a token of our appreciation of their ser- 
- an proposed gift will be at the rate of 9 per cent., and 
ay distributed upon the same lines as before. It will be 
een the remuneration received for the year ended Octo- 
: 1914, and paid to those who have been in the company’s 
service for a complete year to that date, provided they are in 
the company’s service to-day, and those who are now abseat eon 
Government service will receive the same share in this gift as 
they would have received had they remained at work. The 
directors Teserve, as heretofore, the right to grant or to withhold 
the gift in any case where they consider exceptional treatment 
js justified. I would like at this point to refer to another matter 
affecting the welfare of our employees. You are all aware that 
in consequence of the war there has been a serious increase in 
in this country. After giving very careful con- 


calc 
ber 31; 


the cost of living 
sideration to the question, the board have passed a resolution 
which, I believe, will be heartily approved by the shareholders. 
With your permission, I will read the resolution, which runs as 
follows : —“‘ It was resolved that, in view of the general increase 
in the cost of living, owing to the war, each employee of the 
company in the United Kingdom in receipt of a salary or wage 
at a rate not exceeding {200 per annum should receive over and 
above his or her normal salary or wage an emergency allowance 
calculated according to the following scale, namely :—Normal 
xclusive of overtime, if any) not exceeding 1os 


1 


salary or wage 
per week, 1 ; exceeding 1os, but not exceeding 20s per 
k; exceeding 20s per week, but not exceeding 
£200 per annum, 38 per week. In the case of piece-workers, the 
allowance to be ulated according to the average weckly wage. 
It was further 1 Ived: (1) That the allowance should date as 


from February 1, 1915, and should be paid every four wecks, the 


week, 2S per we¢ 


first of such four-weekly payments to be made on Monday, | 


March 1, 1915; (2) that, subject to a general discretion of branch 
managers t 
allowance 


’ 


ke or withhold payment in exceptional cases, the 
i not be paid to any employees who had not 


been contin sly at work for the four weeks preceding any date 
of payment; (3) that the payment of the allowance should be 
continued and including the four-weekly period ending 
May 24, 101 t which date the directors should reconsider t) 

basis of the emerge: allowance and (or) the necessity for its 
continuance: ny form.” <As alré ady mentioned, we had added 
£50,000 to t! ovision for pensions, &c., which now stands at 


£661,230 - 


THE DIVIDENDS. 


Adverting to the profit and loss account, I should mention | 


that befor: riving at the 


1g balance available for dividends, 
we have, 


rto, made all provision for contingencies which 
we consi le necessary or prudent, but thanks to a conserva- 
tive poli the past these provisions have demanded a 

against our profits than was the case in the 

The dividends we propose to distribute, as you 
om the appropriation account, are identical with 
| this time last year. The prescribed dividends 


smaller 

previous y: 
will observe f;: 
those declare 


have been, will be, paid upon the 5% per cent. cumula- 
tive preference shares, the 6 per cent. non-cumulative preferred 
ordinary s, and the 1o per cent. non-cumulative “A” | 


rd rv -ho rac - ; . . 1 
deferred ordin ry shares, and it is proposed that there shall 


be declared upon the “B” deferred ordinary shares a divi 
dend of 15 per cent. for the year free of income-tax, on account 
of which 7/2 per cent. was paid in September last, and that 
iN addition a bonus shall be paid upon these shares of 4s per 
share free of income-tax. After providing for these dividends 
= deducting £109,447 118 4d for interim bonus paid to 

omers for the half-year to April 30, 1914, there will remain, 
the final distribution of customers’ bonus for the 


subject to 

fee to October 31, 1914, a balance to be carried forward to 
wil current year of £315,417 8s 3d. This carry forward, you 
ill observe, is about £50,000 more than that which was brought 


into the accounts from the previous year. 
THE BALANCE-SHEET—RESERVE OF FIVE MILLIONS. 


eons now to the balance-sheet. On the liabilities side 
on ittle to comment upon. I have already referred to the 
cee S in the Provision for pensions, &c., and to the general 
of £ 5 vaca which now amounts to the substantial total 
- 5»2§0,000. The increase in the items of creditors, em- 

yers’ liability, marine, and other funds is largely due to the 


eerste reese cctnneean TE TEE TE 
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increased provision required for income-tax. 


machinery stand at a little less than last year. The liberal 


amounts we have written off for depreciation in the year are 
slightly in excess of the substantial amounts we have had to 
expend on additional land, buildings, and plant, as referred 


to in detail in the directors’ report. Goodwill remains at 
practically the same figure as last year. It is a large sum, 
but not too large an amount to represent the great value attach- 
ing to our trade names, trade marks, connections, and the profit- 
earning capabilities of the company. The investments in 


Associated Companies are stated, as before, at cost less re- 


serves, including provision for estimated capital liability under 
dividend guarantees. These investments, as you are aware, 
largely consist of shares in companies operating abroad from 
which a considerable revenue is obtained. The total so in- 
vested has decreased since the date of the last balance-sheet 
owing to the realisation at a favourable opportunity of a sub- 
stantial amount of preference shares. These shares carry a 
fixed dividend, and could not, therefore, be expected to in- 
crease materially in value, whilst the money obtained from 
their sale can be more beneficially employed as working capital 
The stock-in-trade stands, as before, at substantially below cost, 
owing to the provisions made to meet fluctuations in the price 
of leaf. The total is higher than last year. This is partly 
owing to the higher cost per lb of leaf purchases from the 
1913 crop, and partly to larger purchases to meet the increased 
demands of the business. The next three items—debtors, pay- 
ments on account of leaf in transit, &c., and bills receivable— 
do not call for remark. The investments in Government stock 
and other securities have been taken at official minimum list 
prices as revised November 3, 1914. At the last ordinary general 
meeting 1 expressed the hope that the depreciation in high- 
lass securities, such as those we hold, had at last touched 
bottom, but the war has falsified this anticipation. I do not 
think there are any other points in the directors’ report and 
accounts to which | need refer. I will therefore move: ‘‘ That 
the report and accounts now submitted to the meeting be and 
the same are hereby received and approved.” 


Mr W. N. Mitchell (deputy-chairman) seconded the resolu- 
tion, which was adopted; and the usual dividend resolutions 
ind a re tion fix the fair value of the ‘‘B” deferred ordi- 
lary shares and the restricted “ B”’ deferred ordinary shares at 


458 per share were subsequently adopted. 

FORMAL BUSINESS AND VOTES OF THANKS. 
The retiring directors, Messrs W. R. Clarke, James Smith, and 
R. H. Walters, were re-elected, on the motion of Mr H. H. Wills 
seconded by Mr H. W. Gunn; « 
Grahame H. Wills, seconded by Commander E. G. Mardon, 
William Plender was re-elected auditor at a remuneration of 
£1,000. 


nd, on the proposition of Mr: 
S 


ba 
Mab 


Mr Fenwick Richards proposed that the best thanks of the 
meeting be given to the chairman for his admirable conduct in 
the chair, the excellent statement he had placed before the meet- 
ing, and for his loyal services to the company since its formation 
13 years ago. They hoped he might long hold the position, and 
be able to present such a report he had given them that day. 


Mr P. R. Walters (vice-president of the Imperial Tobacco 
Company of Canada) seconded the motion, which was very 
cordially carried. 

The Chairman having acknowledged the vote, 


1 


the proceedings 





HE FINANCIAL TIMES, LIMITED. 
AN UNPRECEDENTED ECONOMIC SITUATION. 


1 


The annual general meeting of the shareholders in The 
Financial Times, Limited, was held, on the 23rd inst., at the 
office, 72 Coleman street, London, Mr F. F. Bridgewater 
(assistant managing director) presiding. 

The secretary (Mr H. A. Randall) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—My first duty to-day must 
be to express deep regret, which, I am sure, all present share, 
at the absence through illness of Mr. F. M. Bridgewater. For 
some time past our chairman and managing director has been 
indisposed, but we hope that his complete recovery will not be 
long delayed, so that we may have the full benefit of his great 
experience. I think you will agree that the directors’ report 
explains fairly fully the situation in which we find ourselves. 
Up to the date of the declaration of war we were doing ex- 
tremely well, but, naturally, the closing of the Stock Exchange 
and the dislocation of financial business seriously affected our 


revenue. This position still exists to some extent. You know 


Upon the assets 
side of the balance-sheet, the land, buildings, plant, and 
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to whom to attribute the blame, and we must make the | 





; : Tther 
Germans and their very High-up War Lord a present of the | expenditure to look forward to, but under present ¢ sere 


acknowledgment that we are temporarily inconvenienced. 
GOOD RESULTS LIKELY AFTER THE WAR. 


We must not expect good results from our trading while the 
war continues; but, on the other hand, we may look forward 
hopefully to better times after the declaration of peace, and I 
trust we shall then be able to a great extent to recoup ourselves. 
Until financial business gradually regains something of normal 
activity, it is unreasonable to suppose that any financial journal 

even if it be of the standing and reputation of the Financial 
Times—can hope to achieve the results which the shareholders 
would like to see. What we have to do is to carry on, to effect 

It does 
not need to be pointed out that the present economic situation 


any economies possible, and to keep our powder dry. 


is absolutely unprecedented in the history of the world. No 
fewer than eight nations are engaged in a life and death 
truggle, and, as you know, the three great Allied Powers 


have recently agreed to mobilise their financial resources. This 


4 


wise and statesmanlike step further enhances the high reputa- 
tion which Mr Lloyd George has acquired since the date of the 
opening of hostilities. As he has pointed out, the resources 
of this country are so great that, if mecessary, we could our- 
| selves carry on the war for a period of five years. The French 
| nation is also in a very strong position financially, and Russia, 
| with her marvellous resources, will, with the assistance of 
| France and Great Britain, be able to discharge her liabilities 
| 
} 
| 


™ TE 


with ease. The action of the Treasury in prohibiting new issues 
unless prospectuses are submitted and approved has been much 
| criticised, but it is necessary that the resources of the country 
should be conserved. 


On the other hand, there is the danger 
| that unless the Treasury regulations are construed in a broad- 
minded and intelligent manner great harm will be done to 
|| legitimate industrial projects. At a time like this we do not 
| want any wild-cat schemes, but it is also important that every 
|| possible encouragement should be given to sound proposals, and 
[ feel quite sure that the authorities, who have so far dis- 


|| played such surprising acumen, will bear this carefully in 
|} mind 


i 


| 

| 
1 tHE YEAR’S PROFITS. 
‘| To come to the figures in the balance-sheet before you, you 
will observe that the profit on the year amounts to the not incon- 
|| siderable sum of £27,867, and we are paying, in addition to the 


ordinary shares. We could have distributed more, but we feel 


} 
“a 
that the best interests of all concerned are served by a conserva- 


tive policy. Accordingly, we have placed the sum of £10,000 
to the reserve fund, making this £60,000, and we have slightly 
increased the amount carried forward, which will now stand 
at £26,001. Full provision has been made for depreciation 
of machinery and in other directions. You will no doubt be 
interested to learn that some 60 members of our staff are serving 


ir 
with the colours, and the directors have made arrangements 
which will, they hope and believe, prove satisfactory to all con- 


debenture interest and preference dividends, 74 per cent. on the 
t 42 
| cerned. 


Half wages were paid for six months in the case of all 
The directors 
re fully alive to the responsibilities of the company in its 
capacity as employer, and they will watch over the interests of 
those connected with the business who have responded to the 
call of their King and country. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr William Graham, in seconding the motion, observed that, 
as he was in no way connected with the management of the com- 
pany, he did not think it would be out of place to say that the 


| those who enlisted in the early days of the war. 
| a 


\ 
} 
i 
| 
| 
} 














| 
| 
| 


directors deserved to be very warmly congratulated on the re- 
sults they had achieved under such exceptionally unsatisfactory 
circumstances. 

Mr G. Seton said he thought what the chairman had stated 
in his speech very well explained the situation. In these times 
it was important to see that the company was in a strong financial 
position, and no doubt the shareholders would 


be glad to have 


felt fairly satisfied about the actual cash position. 
all the circumstances, he thought the balance-sheet might be 
regarded as very satisfactory, and he did not think any share- 
holder would raise any question with regard to the propriety of 
the directors’ dividend policy, in view of the importance of 
keeping the financial position of the company sound. In con- 
clusion, he expressed the hope that the chairman and managing 
director would soon recover from his illness. 

The Chairman, in reply, said that the directors had adopted 
a very conservative policy, and they were satisfied with the 
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an assurance from the directors that, in view of the liabilities 
they had to face and in default of the usual large income, they 


Under 


Nee. 
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power to control it in any way. They had no fu 





iTCumstances 


the shareholders could not expect any very great results { 
- OT the 


current year. 

The resolution was then submitted, and unanimoy 
to. The formal business was next transacted, 
thanks to the chairman and directors te 


sly agreed 
and a vote of 
Tminated the proceedings 


__—— es 


WM. FRANCE, FENWICK, AND CO., LIMITED. 
STRONG FINANCIAL POSITION. 


The 14th annual general meeting of the shareholders in Wm 
France, Fenwick and Co., Limited, was held, on the asth aa 
at the Cannon Street Hotel, Mr C. F. H. Leslie presiding. 

The secretary (Mr C. Warren) having read the notice con. 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The trading 
profit for the year 1914 amounts to £95,398, and the net profit 
shows a decrease of something like £12,000 as compared with 
that of the preceding year. After providing for all fixed 
charges, including debenture interest, and after appropriating 
to sinking fund the usual £1,000 and to reserve fund £35,000, 
there remains a balance of £(37,346. The directors have pro- 
vided for the full preference dividend at the rate of sj per cent. 
for the year, amounting to £8,250, and they now recommend 
on the ordinary shares a dividend and bonus for the year 1914 
amounting altogether to 15 per cent., which will require £22,500, 
leaving a balance of £6,596 to be carried forward. Our reserve 
fund amounts to £165,000, and is now in excess of the nominal 


value of the ordinary share capital. The item on the credit 
side under the heading ‘‘ Other investments at t, including 
additional steamship property,’ now amounts to £179,000, 


This figure represents steamship property used in the company’s 


business to the extent of £95,000, the balance, /54,o00, being 
invested in securities, mainly gilt-edged, outside the company’s 
business. The actual value of our total assets is at the present 
time considerably more than their book value. 
fTHE INCREASED BONUS. 
The explanation of our increased bonus is quite simple. We 


fave accumulated a large reserve fund and created a strong 
financial position, and although there are uncertainties in the 


future, there are also certainties which affect every one of us— 


the certainty that we shall all of us have de incomes 


x to pay. 
ve thought 
ld, always 

stability 


ners, with 


during the current year and have increased inco1 
Under the present exceptional circumstances, w 
it right to make such increased distribution as we 
provided that it was without prejudice to the fina 
of the company. Our fleet now consists of 21 
a dead-weight carrying capacity of about 50,000 t Omitting 
those steamers trading with goods cargoes betw ndon and 
the Humber, and referring only to our steam collier fleet, the 


Admiralty have requisitioned 12 out of our 16 1 colliers, 


and left us with four only, these being the smallrst and least 
economical of the fleet. While we are proud to } been of 
assistance to the country in this great crisis while we 
recognise that the requirements of the Admiralty ramount, 
the requisition of such a large proportion of our tr fleet— 


namely, 82 per cent. of its total carrying capacity, has created 
great difficulties, both for our company and the hants who 
support it, and we have been, since the outbreak of war, 
secking for some solution of these difficulties which may 


minimise the hardship and loss to all concern We shall 
continue to give the best service of which our fleet is capable, 
both to the Admiralty and to the merchants who support us, 


and we believe this policy, in a commercial sense, will not fail 
to receive its fair reward. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr. H. C. Pelly seconded the motion, which was unanimously 
adopted. The formal business was next transacted, and a 
vote of thanks to the chairman and directors terminated the 
proceedings. 





PARA ELECTRIC RAILWAYS AND LIGHTING COMPANY, 
LIMITED. 





| 
| 


LARGE REDUCTION IN EXPENSES. 


The annual general meeting of the shareholders in the Para 
Electric Railways and Lighting Company, Limited, was held, 
on the 26th inst., at the Cannon street Hotel, London, Mr 
Follett Holt, M.Inst.C.E. (the chairman), presiding. 

The secretary (Mr E. A. Borel) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said that it would be seen from the accounts 


financial position of the company, so far as it was in their! they had to face a reduction of £50,000 in gross receipts, 


ll ==:"___|F FT 


ht about by 
rons economical use of electricity by private consumers, and 
a @ 


he reduction made voluntarily in the rates charged to the 
ore ality for public lighting. Against that loss in gross 
a they were able to set off a reduction of £32,000 in the 
reg expenses. A sum corresponding approximately to the 
reduced car service was saved in tramway maintenance, and a 

ng of over £7,000 in the maintenance of the electric light- 
- stallation was also made possible by the completion of the 
re ad of the old and obsolete underground cables. Other 
Sr ies were obtained through the reorganisation of the staff, 
od by the fall which had occurred in the local value of 
labour. Those eco nomies had not been brought about by any 
sacrifice in the upkeep of the property or of the efficiency of 
the service whi h they gave to the public. The directors had 
decided to make the same transfer of £25,000 to their two 
reserve funds as they did last year, thus bringing their total 
to £132,000. Adding the amount which they proposed to carry 
terward, they had a total accumulation of £152,000 with which 
to safeguard the physical and general position of the under- 


taking. 
THE DIRECTORS AND THE DIVIDENDS. 


Some shareholders may have thought that rather than reduce 
the ordinary dividends a reduction should have been made in 
the carry-forward or the allocation to reserves. With that view 
the directors « uld not agree. Not only did the cash position 
call for prudence, but shareholders must bear in mind that 
there were important factors in their business which were 
entirely outside the control of the board, and they therefore 
had no hesitation in asking shareholders to confirm the reduc- 
tion from 10 per cent. to 6 per cent. in the dividend on the 
ordinary shares. The important factors to which he referred 
were the | ble further reduction in the value of Amazon 
exports and a f her decline in exchange. At the present time 
the value « i exports from the Amazon valley was estimated, 
roughly, at /8,o00,000, and of that sum all but £500,000 per- 
| pate to rubber It would, therefore, be readily understood 

| how the rity of the city of Para and of their business was 
“esha up with that of the rubber industry. It was thought 
by many that the great decline in the price of that commodity 
would kill the collection and consequently the trade, and that 
the cities lent upon the trade would be forced to shut up 
shop. Fort ely, that had not proved to be the case, and 
in spite of t reat fluctuations in price the tonnage exported 
had not varied to any remarkable extent. There was no reason 
to fear that collection would cease on account of the low prices 


which had prevailed, nor was there reason for shareholders to 
lose faith e tuture of the Amazon. The position in Para 
was being witched with the greatest care, and every effort was 
being ma work as economically as possible. 

The Cl} n concluded by moving the adoption of the 
report al leclaration of the dividends. 

Mr E. ©. Cheston seconded the motion, which was carried 
unanimous!y, and the usual formal business terminated the 
proceedi1 


COLOMBIA RAILWAYS AND NAVIGATION COMPANY, 
LIMITED. 


SATISFACTORY RESULTS REPORTED 
The adjourned annual general meeting of the shareholders in 
the Colombia Railways and Navigation Company, Limited, was 


held, on the asth inst., at Winchester House, London, Mr | 


Alfred S. M (the chairman) presiding. 

The secretary (Mr F. Thomas) read the notice convening the 
meeting, a: 
Whinney, Smith, and Whinney, the auditors. 

The Chairman summarised the difficulties which arose in 
1912, and which resulted in the appointment of Mr Whinney as 
joint receiver and man: iger of the Railways Company, followed 
by the preparation and adoption of a scheme of arrangement. 
The capital issued was £ 1,926,000, and was mainly represented 
in the accounts by property standing at £1,650,000. The pro- 
perty was of great value, but the balance-sheet figure was a 
valuation of potentialities rather than of actuality. The total 
revenue shown in the accounts, including interest, was £59,500, 
While the expenses were £9,526, including some exceptional 
items relating to the scheme of arrangement and the remunera- 
tion of the rec eivers, amounting in all to £ 3,000. A certain 
additional expense would have to be charged in the current 
year’s accounts in connection with the receivership, but he 
hoped it would not be great. Among the expenses was the cost 
of a visit paid by London officials to Colombia. It was abso- 
lutely necessary that the directors should be fully acquainted 
With the nature of the assets and the manner in which the busi- 
R€$$ Was conducted in Colombia, and it was their policy that at 


i 
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a falling off in the number of passengers, by sean 


| Mr Arthur F. Whinney read the report of Messrs 


ideas intervals members of the board should proceed to 
Colombia to see how things were working. 


DISPOSAL OF PROFITS. 


The transfer of £5,000 to an insurance fund and the appro- 
priation of the balance of £45,000 had been made strictly in 
accordance with the scheme of arrangement. The profits were 
such that the auditors were able to authorise the payment of 
2 per cent. to the railway debenture holders. When in July 
last they knew roughly the result of 1913-14 they had hopes 
that in the year then commencing the results would be still 
more satisfactory. The war, however, 
circumstances. 


had entirely altered the 
The traffic receipts for the half-year to De- 
cember 31st were £128,000, against £164,000 for the corre- 
sponding previous half-year. Drastic economies had been 
effected, and, in spite of the heavy loss of gross revenue, a 
substantial profit remained for the half-year, though it was 
considerably less than for the corresponding period of 1913-14. 
The first three months of the calendar year were lean months, 
when the navigation in the Magdalena was always difficult, 
and to make good the leeway of the past six months they had 
only April, May, and June to depend upon. He did not think 
it possible, therefore, that the accounts for the current year 
would be nearly as good as those now presented, although they 
were not losing money, and the undertaking was perfectly 
sound. Having paid a high tribute to the ability and zeal of 
Senor Perida Lopez, the general manager in Colombia, the 
Chairman concluded by moving the adoption of the report and 
accounts. 

Mr J. M. R. Francis, J.P., 
unanimously agreed to 


seconded the motion, which was 


Messrs Whinney, Smith, and Whinney having been re- 
appointed auditors, a vote of thanks to the chairman terminated 


the proceedings. 


HARROD'S STORES, LIMITED. 


The twenty-fifth annual general meeting of the shareholders 
in Harrod’s Stores, Limited, was held, on the 26th inst., in the 
Assembly Room, on the company’s premises, Brompton road, 
S.W., Sir Alfred J. Newton, Bart. (the chairman), presiding. 

The secretary (Mr R. H. Griffith) read the notice convening 
the meeting, and also the auditors’ report. 

The Chairman said: Ladies and Gentlemen,—I will ask you 
first to refer to our profit and loss account. Compared with 
last year, our insurance, and insurance for national health and 
unemployment, remain at about a same figures. In the item 
of rent, rates, taxes, water and lighting, £49,050, there is an 
salaries, wages, and commissions 

otal being £320,964. There is 


increase of £1,354. bon 
show a seamed tion of £1,851, the 


also a reduction in the item of printing, stati nery, advertising, 


and stamps of £7,551, that item standing at a total of £103,890 
General trade expenses have increased by £1,589, and the other 
items on the debit side of the account are practically the same 
as before. Under the heading of interest, provision for sink- 
ing funds, &c., repairs and renewals for the year stand at 
£16,040, a reduction of £5,262, but I would impress upon you 
that there has been no neglect of repairs in order to bring 
about that reduction. It arises principally from the fact that 
during the past year there were very few internal alterations, 


| and I may say that whenever any so-called internal altera 


tions are made, the cost of them is charged to revenue. The 
total reduction in working expenses, including interest, 


| amounts to £14,481. On the other side of the account, we have | 


gross profit amounting to £873,513, showing a meibianad of 
£19,384. We have received a Tittle more from rents, £1,507, 


| and we have also received from dividends on investments (in- 


cluding ordinary shares of Dickins and Jones) £21,433, or 
£17,521 in excess of the previous year. The outcome of the 
profit and loss account is that we carry to the balance-sheet 
£309,226, or £14,045 more than in the previous year. I will 
now ask you to turn to the balance-sheet, and. taking the 
capital and liabilities side, you will see that our share capital 
during the past year has been increased by the issue of 700,000 
£1 § per cent. cumulative preference shares. That issue was 
made in order to acquire the great bulk of the ordinary shares 
of Dickins and Jones. Last April and May, when that pur- 
chase was negotiated, the general outlook for business was 
serene and encouraging, and we are of opinion that that grand 
old business, when infused with Brompton road management 
and methods, will have a very eloquent tale to tell in the 
future. The reserve fund as per last report was £1,497,672. 
The reserve fund now stands at £(1,529,196, less certain allow- 
ances, as set out, to dependants of the staff serving with his 
Majesty’s forces, £2,882; subscriptions to war funds, as 


Sanne 


Rane oe o reg er 


ire ner ie op tte 8 Ages trae Om 2 cag Shee 


2 SAK Rh RRL TATE BAER 


enero enemas te an i Bes en a Se ata es = 


See eae 

































































yo 


SE at a 





s 
13 
re 
4 
: 
: 


j 





\ ae 


jae tem 


- ee 











| 
la 
tar 
| 








Se 













5 HE ECONOMIST (Feb = 

A: e e T 

454 T L uary 27, 1915, ‘ 
follows :—Prince of Wales’s Fund, £1,050; Princess Mary’s , PUBLIC INCOME AND _ 
Fund, £262 10s; and Belgian Relief Fund, £262 10s. No EXPENDITURE, a 
fewer than 758 of our employees are now with his Majesty’s REVENUB AND OTHER RECEIPTS, 
S 2 é é : re very tew business 
forces. I venture to state that there are 7 y cae Total Receipes taj 
houses that can show such a roll of honour as 1s displayed in . the Exchequer and 
this room, and Mr Naughton just reminds me that since that ag pl 14, api, 1, 13,\— Rew { < 
roll was prepared the number of our employees with the ae ma Week | Wook | sa 
colours has increased to 800. The managers’ and buyers’ pen- | 914-15. eb 20, Peb- 21, ree ending an 

c > S c P | we e i 

sion fund stands at £32,820, and the staff pension fund at | Balances in Exchequer on i “gis. i “ 
£10,535- Of the former half is subscribed by the | A nuns esunane a ee _— > 
managers and buyers and the other half, with interest at 4 per | Bank of Ireland ........ -- _|_1,085,467, ‘340,025 * ‘a “— 
cent., is added by the company, while the whole of the staff idiniiaiain -- | 10,434,519 6,329,160 —_.—-. ——— ( 
pension fund is provided by the company. We next come to the ititim nana ll 34,950,000 32,912,000 21,352,000 832,000 

I ls. he amount of the sinking funds, with interest, | Excise...................... 38,950,000 35,965,000 35,986,300 2,740, $40,000 
sinking fund The amo to - 5 q | Estate, &c., Duties.......... 27,770,000 24,235,000 24,900,000 "70 son 
charged against revenue this year is no less than £14,499, an ND in ia cicas edd 7,575,000 6,654,000 — 8,561'900 91,000 
I would remind you that that sum is practically a working ones ‘nap ersrnsennee } 2,700,000 1,730,000 1,900,900 eniia 240,000 

- “ OUS@ DULY ....ceeecceees 
charge against profits. Now, if you will turn to the assets and | property & Income Tax & 
expenditure side of the balance-sheet, you will see the amounts a ners tenes wee > se S2065.000 5,231,000 3,484,000 
stand as originally set out. On sundry leaseholds we have eXx- | Post Office...........cs0s+++ ay od “oe 26,815,000 800,000 aan 
pended during the year £46,952. That expenditure has been pemeae toms Soke sana 530, ’ 430,000 os 
made on the Trevor square extension, which has helped us very Shares and Sundry Loans arenes 981,134 1,547,928 i 

aterially in c rn n our business. We have spent on our | Miscellaneous ........-.++.. 4,000.00 6,505,752 _ 2,058,745 161,040 _ Ne 
ee ee nee Ce EI Se 0G 190S0EANE IEGAIL ETS 10,862,040 FAQ 146 
freehold property at Barnes £6,070. The demands on our de- Total, including Balance ....-.- ye + 190,811,385 172,540,833 ——~—=SS 
positories is constantly increasing, and we have found ourselves OTHER RECEIPTS. | 
from time to time compelled to put up other depositories. These | Repayment of Advances for Bullion ..| 2,870,000 1,000,000 50,000 100,000 

: ot . ; . . Repayment of Advances for Intereston 
depositories are of a distinctly paying character, and, being built | “Exchequer Bords under the Capital wail dia 

. wen free 7 nronerty 1 have very mei tati ; Expenditure (Money) Act, 1904...... ’ 21,827 a | - 
on our own freehold property, we have very little he itation in| © crime ...... 4 6,000,000 9 
meeting these demands. Plant, fixtures, &c., stand at £486,377, | For War Stock and War Bonds | Sead 183,500,000 ais 3,500,000 | 

= T ee yet ee | 
and, with an adjustment from property account of £3,905, the Doser Teleragh iMoney) Act i913 .. 2,480,000 - 7 
total is £490,282. As you are aware, we provide for the extinc- | Under Post Office (London) Railway 

a a ei ieinds abedabtenaneaanin 22,000 6,000 ., és 
t0D OF that em in 40 years. Under Land Re gistry (New Buildings) ine | 

The iter »f orses anc ‘ans : tors. after < Wing BOG, BOSD . oc cvcccnceescsvesccteseesce oe y Re és 

rhe item of horses an 1 vans and motors, ates allowing mud, aii,” Wankssansnee, einecdiii. 
for depreciation, stands at £34,716, an increase of £8,227. Many payment on account of Principal and } 

f our horses were required by Government. and have not been BOONE -ncnsacecsducaceccassaueanses 2,115 2,115 we a iH 
anit alan a ee Milt naa agence hans. Sapeniiie rE ’ Cunard Loan—Repayment on Account NI 
replaced, but we have made a very large addition to our fleet] of Principal .............seeeeees — ieee 130,000 ee 0 

f motors. The sundry debtors, less credit balances, are £457,143, ae... ee 571,607. | 
an increase of £41,208. This is accounted for to a very great | Temporary Advances :— ; 

sn . , : IOTGISTIOD 5.5 dics ov ccnscccvesecvssess« ee 2,000,000 
extent by war contracts, and I need scarcely tell you the amount; yw ays and Means (including Treasury 
as believe, perf y SEC ur investments ¢ securities Bills £38,500,000 in 1914-15 and 
cee ee ee ae rT £6,500,000 in 1913-14) ........0s000s 101,161,000 10,000,000 
= Re out, and they include 333.275 ordinary ehares of SGU souinastiinieibdieniiiminiiuall 531,930,832 194,670,059 14,412,080 T5011 | 

Di and Jones and 54,000 deferred shares of 1s each of | 
haicaie (Buenos Aires), Limited. These are taken at cost. _EXPENDITURE AND OTHER ISSUES. | 
Fortunately for us, and I say so advisedly, our investments in ase Estimate 

forthe Total Issues out of 

Consols, guaranteed stock (Irish Land), Bank of England stock Year — the Exchequer to 

and such like are comparatively small because, as you are 191415 meet Paym'nts from — ISSUES. ——~ 
; (inel'ding Api. De 14, Ap. 1 ‘13, Week | Week 

aware, investments of that character have considerably depre- Supple- ending | endian 
ciated, whereas the great bulk of our investments are in our Sonam Feb, 20, Feb. 2 Ss os 
Own property, and instead of having depreciated have, I EXPENDITURE acnaaaeino eanear eon) eae oa 
imagine, considerably appreciated in value. The item of stocks | Permanent Charge of oe 20,750,000 19,153,284 19,006,595 15,459 

a sac i eet oe aes " Interest, &c., on War Debt 3,443,000 1,068,201 ee ° - 

on hand stand at £632,275, of whic h £42,046 is represented Road Improvement Fund ... 1545000 1.254001 1,110,062 247,219 
by military stock. I would take this opportunity of saying | Payments to Loeal Taxation al ocean 6 wale 
that we have an extensive and very varied stock of military eee a ee 9,885,000 7,060, 7,326, 105,6 * 
necessities, and are in a position to supply officers or regi-| Services.............. vee» 1,706,000 1,517,756 1,517,407 2 
ments with what they may require at very short notice. As to | SUpply Services....... «+ +++ 495,504,000 404,824,081 135,378,382 17,316,000 2,474,000 

Re ee ee ee ee ee ee Expenditure .......... 532,833,000 434,877,809 164,338,792 17,066,821 2,489,459 

the stock, I should like to draw your attention to the report OTHER ISSUES 
of the auditors, Messrs Hays, Akers and Hays, who state, | For Advances for Bullion ............ 3,005,000} 975,000 80,000 25,000 

ow : } s : ,| For Advances for Interest on Ex- 

4 2 2 « 2 r , > ¢ re : he 

We beg to report that we attended at the Stores for the | "Ghequer Bends under the Capital 

purpose of challenging the correctness of the stock lists in | _ Expenditure (Money) Act, 1904 121,827 sunie 

si ; he a ee a i aes +,:,}, | Under Telephone Transfer Act, 1911. . oe 245 

some of the departments. They then give details with which Under Telegraph (Money) Act, 1913 ..| 2750) a ag 

I need not trouble you, and go on to say, ‘‘as a result of “ oe Office (London) Railway 97,000 6,000 

our examination of the above stocks we are of opinion Unde. Military ‘Works ‘Acts, 1897 to F , 

that they have been carefully and accurately taken.” | eon ibs oatapeesssaes sio.° utidinen 20,000 * 

Referring to the trade of the company for the past year, when bok — pena 10,000 

this terrible and devastating war was so unexpectedly burst | Old Sinking Fund, 1907-8, issued under 

5 occa S - ie J Section 9 of the Finance Act, 1908 .. 58,000 86,000 

upon us, it was but natural to anticipate that a business of this | oa Sinking Fund, 1910-11:— 

character must necessaril adversely i “nce ‘ . Issued underthe Finance Act, 1911:— 

y be adversely influenced, and your | “Section 16 (1) (b). cesaeeneeesanens 110,000} 88,500 25,000 
directors, the management, and staff considered the desirability | Section 16 (1) (c)......cececesees ‘3 85,000 sa os * 
of effecting economies , > “oO : ciously _, | Old Sinking Fund, 1911-12:— 

o} cting om where they could judiciously do so. Issued under ‘the Anglo-Persian 

Some departments, notably those of fashion, furnishing, and Oil Company (Acquisition of —_ 

citi tonic alee a . : ‘ale ae ree COMDEONE) AOU, TOES. be.c ssc accvcsss. ’ *- gs 
luxuries, were very materially affected, but such is the extra- Old Sinking Fund, 1913-24, issued to iad 

ordinary resiliency of this business that the deficiency suffered DIG non sds cacasesccsnccanns 95,114 ee 95,11 

— ‘ wnte hen ; . ee ‘ ; ase ea ad East Africa Protectorate Loan Repay- 
by some departments had in part been made up by others which anente, issued te vedace Debt eater 


retained their full activity. 
*“Whilst the swings are partly neglected the round-a-bouts are a 


thronged.”” You will not expect any prediction from me as to | Sereement Cheney) Ast, ae 130,000} 130,000 -- “ 
" Suez Canal Drawn 8 . issued to 
the future. All I can say, on behalf of the board, manage- reduce Debt under cs ae mney Hy a 
ment, and staff, is that every exertion will continue to be made | . 1898 -.-----++ -seeseeeeeeeeeeceesces 12,505 es 
; ; h nap . : ’ | China Indemnity, issued to reduce 
to maintain the reputation and extend the business of this great | moet under the Finance Act, 1906 . “ 571,607 es 
eservedly popula ing c , _ | Temporary Advances repaid— Zs 
and d y popular trading concern. I now move the adop INURE .<cciudedh kha sald Se 2,000, <n 


tion of the report and the payment of the dividends therein 


recommended. 


Mr F. H. Harvey-Samuel seconded the motion, which was 


carried u 


The formal business was next transacted, and a vote of thanks 
to the chairman terminated the proceedings. 


nanimously. 


To use a homely 


expression, | 








the Finance Act, 1911 .............. 2,115 215 + 
Loan Repayments — Issued 


to reduce debt under the Cunard 


Welits agi toe (including Treasury 
ills 000 in 1914-15, an 
£6,500,000 in 1913-14) .......00.. 0s 58,621,000] 10,000,000 2,000,000 
500,7:36,37! 181,617. 518 19,869,050 290i —aaak 
metaneoss in Exchequer :— “gto a ae ino,orlven fof 
Bank of England...... bakemia tae e t a 94,001 
Bank of Ireland .........c+.+. s+. a 946,082 + TG 
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i utstanding on February 20, 1915 :— £ 
6 ed by Public Tender .....-.s.eeereeeeerereees ‘ a 
Bills otherwise igsUOd...cce--ce bbicweecotsies éadeeede » »350,000 
Postal .cceccccsececces «+ 96,350,000 


1913, Exchequer Bonds for £380,000 were issued under the 
for Act, 1911, in part payment of the purchase money of the 
Telephone Transi0' Company's undertaking. This transaction does not 


National yo statement as it did not involve any Exchequer receipt or 
in the 


issue of cash. 
Treasury, February 22, 1915. 


C. M.«G. 


| FOR CHILDREN’S DEFERRED 
ASSURANCES WITH ATTRACTIVE 
OPTIONS. 
























Apply to—A. D. BESANT (General Manager), 
Clerical, Medical and General Life Assurance Society, 
15 St. James’s Square, Pall Mall, London, S.W. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
FUNDS S = = £1 0,000,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, | 
MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, | 
MARINE AND EMPLOYERS LIABILITY INSURANCES EFFECTED | 
- ON THE MOST FAVOURABLE TERMS. 
Edinburgh: 35 St. Andrew Square. 

5 Walbrook, E.C., & 55 Pall Mall, S.W. 
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BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
week ended Wednesday, February 24, 1915. 


I8SUE DEPARTMENT 


£ £ 

Notes issued ........ 80,779,555 Government debt.... 11,015,100 | 
Other securities .... 7,434,900 | 

Gold coin and bullion 62,329,555 | 


80,779,555 80,779,555 | 
BANKING DEPARTMENT, 
£ £ 


Proprietors’ capital.. 14,553,000 Government securities 26,924,284 
Rest esee 3,569,837 Other securities ....102,931,679 
Public deposits* .... 26,924,591 Notes .............. 46,556,675 
Other deposits ......132,868,891 Gold and silver coin 1,541,985 
Seven-day and other 

Re 38,304 


177,954,623 177,954,623 


*Lacluding Exchequer, Savings banks, Commissioners of National Debt, and 
Dividend Accounts, 


J. G. NAIRNE, Chief Cashier. 





Dated February 25, 1915. 


The following were the changes in the principal accounts when 
compared with last week :— 


eee Decrease. 

£ 
Cireulation (excluding 7-day and other bills) .... 55,615 ........  .. 
Other sePORiN vos sevsseesnsssssenesnsssonsesnsen act age oeeeeeee b3,391,448 
G eee eee eee eee ee eee eee ee eee eee " ” eererers eb 


SUD éccesnpadibntermimniceanie at aniieial 
‘si weceee.e 1,676,432 


Rest ee 2 SCO eee ee eee ee eee ef 
ent cdbakuichinteatbiansertciieesd” * 66 sébexice 
Si Kistsshnedéhedebdtabiedadoioebessess .. os cocccees 1,730,047 
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CURRENCY NOTES ACCOUNT. 


Advances to— Redemption Account. 




















Notes = 2 a tos a ry . 
Date. Out- Seek 2 % ai Css “34 Fes 3 3 
Standing. S225 S's =< ses £3 285 S455 
o*aS S63 ef Os @e o8e | gu G 
an = nm 2eA 6 Re g 
22 
; £ £ £ £ £ % £ £ 
Nov. 25 34,134,4825 .. 239,000 700,000 13500000 39°6 13,923,546 5,771,936°5 
Dec. 2 34,501,386 ee 219,000 600 000 14500000 42°0 15,923,546 5,258,840 
9 35,5235805 .. 219000 600,060 15500000 43°7 15,925,546 2,281,034 5 
16 36,082,489'5.. 169,000 600.000 16500000 45°7 16,923,546 1,889,943°5 
23 38,463,267 ee 169,000 600,020 7500000 45°5 16,925,546 3,270,721 
50 38,478,164 ° 169,000 600,000 18500000 48°1 9,923,546 9,285,618 
Jan. 6 37,971,113 ee 164,000 200,000 19500000 51°414,923.546 3,183.56% 
13 37,205,079°5 ‘ 154,000 200,000 20500000 55°1 14,925,546 1,427,553°5 
20 36 026,841°5 154,000 .. 21500000 59°7 13,923,546  449.295'5 
[ 27 35,409,143 154,000 22500000 65°6 11,923,545 31,597 
Feb. 3 35,829,696 149,000 25500000 65°6 10,923,546 1,257.150 
10 36,102,858'5 ae 144,000 24500000 67 3 10,923,546 535 312°5 
18 36,062,991'5 os 129,Co 25500000 70°7 8.925546 1,510,375'5 
27 36,661,262 159,000 26500000 72°53 8,923,546 1.078,716 
The following shows the amount of Circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount tor three months ended February 24, 1915: 
Gola > s 
9 —_ i. Sse 
in in from Circulation wee a * o 2 
oin and Abroad, out (excluding : — . 93 
Date Bullion. for Export, Bank Post Deposits Banking Reserve. a e - 
or Bills). Degart- sad 
Earmarked, eas es a 
1914. £ £ £ £ £ £ % % 
Dec. 271,409,677 408,000 in 35,926,730 180548003 144,411,093 53,932,947 2935 
9 71,952,773 125,000 ont 35,751,370 165906379 129,559 651 54,151,403 323 — 
16 72,414,101 1.467,000 im  35,591.935 165904155 128,450,518 5,272,166 333 — 
23 70,378,404 626,000 out 35,220,050 152864692 118,099,372 52,608,254 342 — 
: 50 69,493,610 1,219,000 out 36,159,180 154987891 121,043,658 51,804,430 333 — 
915. 
Jan. 668,848,493 969,000 out 35,876,575 157157172 123,732.215 51,421,918 323 — 
13 69,360,894 173,000 out 35,174,625 160887992 126,2-9,005 52,636,269 323 — 
20 69,920,439 37,000 in 34,767,275 165873162 128,552,961 53,603,161 323 
27 69,166,117 810,000 ont 34,704,540 164987312 130,160,928 52,911,577 324 — 
Feb. 367,648,582 119,000 out 34,826,925 1625!8059 129,413,076 51,271,657 314 — 
10 67,294,485 747,000 out 34,415,270 162276258 129,194,578 51,239,215 31g 
17 65,545,972 529,000 out 34,167,265 157953662 126,265,179 49,828,707 314 — 

24 63,871.50 275,000 in 34,22?,8#0 159795482 129,855,963 48,098,660 30 | 
Subjoined is our usual table, aftording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
| the Price of Wheat, and the Leading Exchanges during a period of 
| three years corresponding with the present date as well as ten years 
| back, viz. 1 

sihitiaiecs sali di os 7 1 
At corresponding date Feb.22, Feb. 28, Feb.26, Feb. 25, Feb. 24, |] 
with the present week. 1905 1912. 1913. 1914. 1915, | 
| 
Circulation (excluding £ £ £ £ £ i] 
Bank post bills) ........ 26,936,870 27,988,795 27,707,990 28,210,060 34,222,880 || 
Public deposits .......... 16,430,403 21,570,556 25,548495 20,656,505 26,924,591 i 
Other deposite ..........0- 38,612,289 44,829,649 41,667,026 45,438,437 132,868.89 
Government securities....° 15,605,585 15,116,056 15,054,146 11,252,858 26,924,284 | 
Other securities .......... 27,508,787 33,860,759 41,86987% 37,936,182 102,951,679 
Reserve of notes and coin 30,316,353 30,552,328 28,455,017 52,944,980 48 098,650 
Coin and bullion.......... 38,855,225 40,071,125 37,715,007 42,705,040 65,871,540 || 
Proportion of reserve to | 
MORGNNIOE  ccanececcencac 55 % 46 % 438% 519% 304% 
Bank rate of discount .... 5% 54% 5% 3% 5 9 
Market rate, 3 months’ bills ais 3g 4; +2 23 lS 
Price of Consols ..... pune 90+ 78 y% 742 76 ¢x 
Price of siiver peroz. .... 274d 27a 273d 26d 23d 
Average price of wheat.... 30s 5d 34s 6d 30s ild 31s Od 56s Od 
Exchange on Paris (short) 25.2025 25,224.25 25 252 264 25.20 224 
— Amsterdam (short)... 12.1§-2$  12.13-23 222-24 12.14-i4 
— Hamburg (months) 20.6165 20.70-74 2077-81 20.6567 


Ciearing-nouse return .... 199 865,000 275,392,000 279,149 000 298,712 000 234,638,000 


The amount of the ‘‘ other deposits’’ compared with the *‘ other 
securities,'’ showed in 1905 an excess of £11,303,502; im 1912 an 
excess of £5,965,910; in 1913 an excess of £202,845; and 
n 1914 anexcess of £5,452,255. Im 1915 there is an excess of 


# 29,937,212. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


Country 











Weeks Ending Town Clearing. Clearing. Total. 
We . “73 000 ‘i 087 ai: pee 

© cccecateceeucess 81,373, ‘ ¢ 8,440,000 
eee 29,128,000 
2D cccccccccesccess 205,439,000 50,262,000 

TT ccccccceccoccces 215,933,000 26,713,000 242,646,000 

Feb. eeuabece 216,538,000 27,889,000 244,427,000 

OD cccccccccccccses 219,600,000 31,367,000 250,967,000 

17 cecccccsescoces 202,394,000 28,317,000 230,711,000 

2A ..ccogpeocceces- 208,706,000 25,932,000 234,638,000 

Total, 1915 ececoooeessen ane 1,652,753,000 226,675,000 1,879,428,000 

Corresponding total 1914... —-2,535,523,000 228,887,000  2.764,410,000 

Increase or Decrease in { — 882,770,000 — 2,212,000 — 884,982,000 

1915... ceccccccccccesece = 348% = O6% = 3201% 

Srosatotalin 1914 ........  13,294,584,000 —_1,370,464,000 14,566,048,000 

Oe W915.....+2++eeeeeee+s  15,046,923,000 1,389,481,000  16,436,404,000 

Increase or Decrease in { — 1,752,333,000 — 19,017,000 — 1,771,356.000 

1914... ccccccccecees eeee = 11°64 % = 1°37 % = 10°78 % 








| 
| 
| 
| 
| 
| 
231,898,000 
235,701,000 
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ONOMIST. 


SPECIAL Days. 


i 456 THE EC 


“ Fourths re of the 


Btock Exchange Pay Days. Consols Pay Days. Mont 
Date. Date. aitalet si Date. a 
1914. £ 1914, F 1914. £ 
Jan, lto June ll 959,230,000 Feb, 4 73,736,000 May 4 61,850,000 
SE DE .cconense ‘ 84,137,000 Mar. 2 82,760,000 June 4 45,555,000 
July 10....cccee- 98,835,000 April 1 74,185,000 July 4 65,373,000 
_ eee 102,323.000 May 6 53,873,000 Aug. 4BankHoliday 
a. ee $2,696,000 June 2 74,323,000 Sept. 4 24.329,000 
OG.  Brccaseacen 34,648,000 July 1 97,368,000 Oct. *3 40,449,000 
Ehinttenseas 33,881,000 Nov. 8 42,696,000 Nov. 4 33,331,000 
Mt conser ae 44,641,090 Dec. 1 36,648,000 Dec. 4 36,423,000 
1915. 1915. 1915. 
Ca eeeernee 38,196,000 Jan. 6 37,627,000Jan. 4 42,559,000 | 
RSE 37,200,000 Feb. 3 44,335,000 Feb. 4 46,443,000 | 
WOR EE cckeseccs 36,2 10,000 
TOON, ISIS ovcsce 111,666,000 ee 81,982,000 ee 89,002,000 
Corresponding 
total, 1914. 327,370,000 oe 133,057,000 eo 129,927,000 
Inc. or Dec. ‘ — 215,704,000 oa — 51,075,000 ee — 40925,000 | 
in 1915 ....1 = . 65°89 % ie = 38°40 % i = 3149% | 
| Gross totalin 1914  1,481.780,000 ,, 515,556,000  .. 612,526,000 
i ee 2,082,03 ,000 os 781,892,000 ee 662,288,000 
Inc. or Dec. { — 600,’51,000 ee — 266,326,000 an — 49,762,000 
in 1914 ....1 = 669% «. = 3406% ee - 751% 
* The fourth fellon Sunday. 
PROVINCIAL CLEARING RETURNS. 
a ‘1915, 1914. “Ine. ¢ or Deo. 
MANCHESTER— £ | g | £ % 
Jan. 1 to Feb. 13...... 39,329,400 48,819,900 —9,490,500 15-43 


Week ending Feb. 20 .., 6,109,100 6,877,700— 768,600 11:17 
Total to date........ 45,438,500 55,697,600 —10259100 18-23 


| LIVERPOOL— 


Jan. 1 to Peb. 13...... 33,355,100 37,243,200 —3,888,100 10 44 
Week ending Feb. 20.. 4,678,500 ‘ 5,019,C09— 340,500 6°78 
Total to date........ 38,033,600 42,262 200 —4,228,600 10-00 
sIRMINGHAM— . 
Jan. 1 to Feb. 13...... 10,685,700 11,985,600 —1,299,900 10 84 
Week ending Feb. 20... 1,378,190 1,563,000 — '190, 900 12:16 
Total to date........ 12,062,800 ‘13, 554,600 aa 490,800 1099 
SEWOASTLE-ON-TYNE- 
Jan. 1 to Feb. i3...... 8,001,000 7,979,000+ 22,000 0:27 
Week ending Feb. 20 .. 1,098,000 1,214,000— 116,000 9-55 
Total to date........ 9,099,000 9,193,000 94,000 1:02 
BRISTOL— 


Jan. 1 to Feb. 13...... 4,947,000 5,502,000— 355000 66 
Week ending Feb. 20 .. 714,000 722,000— 8,000 Ll 
Total to date. eeeeeee d 5,661,000 _ 6,024,000 — 363,000 6 0 


CEICESTER— 


Jan. 1 to Feb. 13...... 2,805,400 2,268,300+ 537,100 23-67 
Week ending Feb. 20.. 333,100 239,600 + 93,500 3902 


Total to date........ 3,138,500 2,507,900 + 630,600 25:14 
SOTTINGHAM— 

Jan. 1to Feb. 13...... 2,484,900 3,012,800 — 527,900 17-52 

Week ending Feb, 20.. 305,000 S11,600— 6600 211 


_ Total to date........ 2,789,900 _3,324,400— 534,500 16-07 


POREIGN BANK RETURNS. 

The principal items in the last weekly accounts received from 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corres- 
ponding statement of last year :— 


BANK OF FRANCE. 





‘Comparative Increase 
Feb. 18, | Feb.11,| Feb 19,, °F Decrease. _ 
1915 1915, 1914 Lad eek Dom. 
ASSETS, £ & | £ | £ £ 
Coin and bullion—Gold|169, 968,00C 169,378,000 143,535,000} + 530.000) + 26,433,000 
Silver | 15,025,000 14,364,000; 25.900,000\+ 161,000) — 10,875,000 


Discount and advances. | 42,527, 000! 42, 807,000 91455,000\— — 380,000|—48,908,000 
LIABILITIES. 

SEROON 600kcteosanevcedess |433,262,000 423,986,000! 231,999,000 + 3,276,000! + 201263000 

Government deposits ..} 1,965,000 6,442,000, 8014,000 — 4,477,000|— 6,049,000 

Private deposits........ | 93,270,000! 89,554,000| 30,551,000 + 3,716,000, + 62.719,000 


NEW YORK ASSOCIATED BANKS. 


Feb. 22, Keb. i5, += ‘Feb. mi. Last 


1915. 1915, 1914. Week. Last Year. 
ASSETS, £ £ £ £ £ 


* Reserve, own vaults 73,428,000 73,738,000) 29311999 '— 310,000 
Do. Fed. Res. Bank 22,430,000 22,332,000 Sato | + ae + 7,294,000 


Do.other dep’tories 6,592,000 6,534,000 
Loans and discounts 457,720,000 456,960,000 407,225,000 + “Wee 000 + 50,495,000 
LIABILITIES. | 
Circulation.......... 7,893,000, 7,998,000, 8,593,000~—  105,000— 700,000 
Net deposits (inc.U.5. | 
Govern. deposits)... 451 (854,000 451,668,000 385,985,000 + 186,000 +67,869.000 


R&sERVE (aggregate) 101,940, 000! 102,604,000 ,102,440,000— 664,000— 500,000 
Legal reserve ...... 74,506,000, 74,824,000) 95,157,000! — 318, 900 — 20,651,000 
tixcess reserve...... 27.454,000, 27,780,000} 7,283,000/— 346,000 + 20, 151,000 


* Prior to November al, 1914, the Reserve was divided into * Specie "’ and 
** Legal Tenders,’ 

















Febru uary 27, 1915, 


BANK OF ITALY. 


Jan. 20, | Dec. Sl, | | Jan. 10 




















1915, | >| Last > >-—~ we 
— ASSETs, £ = _ Week. | ra 5 
REND and odeudcuces 51,905,00 | rs 
Inland bills....... eaneene $1,905,000 28 Som is sto — _ 130,000 a3 
Foreign bills ............ 3 298,000 3,483,000 S00, 27264.000 + 8.7390 |) Gold 
Adva 6169. pres 069,000 — 185 
RE snes sac ada ins 5,152,000 6,048,000 2.770,000 on 2 +. 228,000 | Baler 
Government securities ... 8,135,000 8,184,000 8,746, ny + fore 
LIABILITIES, os 1798,900— 49.909 — Porei 
Note circulation 86,821,000 86,498 ; 609,009 | out 
Deposits ................ 20:927/000 20'sat'oy “Sorte + 323,000 + 17355099 || - 
—_— - ee - 583 000 + 16012000 | | 
|| Note 
NETHERLANDS BANK. ' = 
Feb. 13, Feb, b, Fe b. 14, I en 
1915, | 1915. | 9 Jat 
* Acme. £ £ ” “1 be eet Gast Year, | 
oinan d bullion—Gold. 20, 710,000) 19,907,000, 12 é 
ie ‘ Silver., 136,000 134,000 ” t7.000 + S000 + 8155 
iscounts and advances 25,659,000 27,945,000 3 2 
N LIABILITIES. 7 _ x21 209 * * 506,000 +135189 S 
otes in circulation .... > 786,000 37 :708,000 24,164,000 — 929 
D OGEEE <cccecce cenee s As \ 2,000 + 12,622,009 | fo 
eposi 572,000 8,375,000 273,000 - 453.00) + 8,09%.009 | on 
SWISS NATIONAL BANK. Dise 
— = Feb. 7, Last —| Not 
Se 1914, lee 

ASSETS. £ £ = —— Last Year, | Dep 
Coin and bullion—Gold..' 9,730,000 9,821,000 6,815,000 — 2 O00 + 2 : 

— Silver 1,167,000 1,135,000 "855,900 + 32,000 4. yn 
Darlehens-Kassenschein. 1,276,000 1,27:,000 ss + 5.000 + 1260 | oa 
Discounts andadvances. 6,290,000 6,561,000 4,777, . 

LIABILITIES, sa 271,000 + 1,525,000 | Coii 
Notes in circulation .... 16,.2°6,000 16,613,000 10,688,000 — 407,099 + bi 
’ Ut, 18 
Deposits ...............- 2,537,000 2,475,000 1.781.004 61000 + ee | oth 
rhe monthly stateme nt of the Swiss Federal Loan Bank ( Darlehe - j : 
dated January 30th, shows tota! issues of £1, 742,000, of a bi cl henskaseee || - 
held by the Swiss National Bank. re bs | ae 
1} I 
} 
BANK OF RUSSIA. | | ise 
Jan. 23/ an. 23/ — i| Sw 
Feb. 5, Jan. 16/29 ? eb. 5, Last | i} ani 
1915. 1915, 1913,' Week, Last Year, | | me 
ASSETS. £ £ £ £ | | 
ONO cosnsseaasccunohan 155,757,000 155,733,000 152574,000 + 21,000 + 3,183,000 f 
Balance abroad.......... 15,394,000 15,381,000 16,710,000 + 13,000 — 1'316.300 | 
Silver and subsidiary coin} 4,857,000 4,817,000 6,570,000 + sone — 1,733,000 | 
Securities and short loans} 54,966,00C 56,407,000 56,287,000 —1,4 — 1,321,000 - 
Treasury bonds ...... } 94,516,000 85,956,009 +8 003 | 
Other loans and advances} 47,581,000 47,749,000 47,134,000 358,000 + 247,000 
Securities belonging to} i| - 
SS reer 13,219,000 12972,000 10,375,000 + 217,000 + 2,844,000 } 
Miscellaneous .......... 13,452,000 14,412,000 7,725,000 — 980,000 + 5,707,000 j 
Balances due by branches i| — 
and treasuries ........| 25,840,000 25,354,000 ie + _ 4850 00 + 25,840,000 | 
ennai tai —— ne \ Al 
425,342,000 418,781,000 297, 373,000 000 + ), 900 + 127967000 \ 

LIABILITIES, — —_—__ —— —__ __— aan sansa | A 
Notes in circulation ....|305,195,000 299,788,000 164,353,000 4 000 +140862000 || 1 
Capital of the bank...... 5,500,000 5,500,000 5,500,000 a {| 4 
Deposit and current | \|B 

ROCOURS o10cecccsccees 87,274,00C 87,109,000 57,173,000 + 165,000 +30,101,000 | 
Treasury account ...... 21 640,000 20,792,000 61,805,000 + 100 —43,165,000 lig 
Miscellaneous .......... 5,732,000 5,592,000 3.305,000 + 140,000 + 2,427,000 | 
Balances due to branches | 0 

and treasuries ........ ” se 2,259,000 — 2,259,000 || il ¢ 
a 425,342,000 418,781,000 297,375.00 +6 561,000 + 127967000 || 
BANK OF SPAIN. \\' 
Feb. 20, Feb. 13, , Feb. 21, Last ra 
} 1915. | 1915. | 1914. Week, LastYear. |! | 
ASSETS, | £ £ £ £ £ 
GOR ccccsaceas eeecesees, 25:910,000 23,459,00C 19,614,000 + +1900 + 3,896,000 } | 
GilVEE ...ccccccccceccece 28,919,000 28,753,000 28,721,000 + 165,000 + 198,000 |) 
Loans and discounts .... 33,656,000 34,383,000 33,126,000 — 727,000 + 554,000/) 
Spanish 4% stock........ 13,777,000 13,777,000 13,779,000 ie - 2,000}/ 
Treasury bills, obliga- 

I Bic ckcadadsccens 6,000,000 6,000,000 6,000,000 os oe 

LIABILITIES. | j ; 

EE 79,448,000 80,000,000 76,726,000 — 552,000 +2,722,000 
Deposits and current al 
_Bccounts ........--.-+- 25,071,000 25,235,000 19,509,000 164,000 + 5,562,000 


AUSTRO-HUNGARIAN BANK. 


, July 25, July 15, , July 23, Last 
a. | 1914, | 1913. Week, |Last Year. 
ASSETS, £ £ 2 

Coin and bullion—Gold..' 51, or, 900 51,966,000 50,579,000 — 588, 000 + — 999,000 
Silver. 12,140,000 12,065,000 10,793,000 + 74,000 + 1,347,000 

Discounts, advances, ae. 39,765,000 40,143,000 42,025,000 — 378,000 
LIABILITIES. 
CRMGINIIOR, 5 oscccccasccs | 88, 740,000! 90,517,000 91,360,000 —1,777,000 — 2,620.00C | 


NATIONAL BANK OF ere 
~ Jan. 30, Dec. 31, Jan. $i, | 











1915. 1914. 1916. Month. Last Year. || 
ASSETS. £ £ 2 
Money and bullion...... 5,822,000, 5,288,000 4,015,000 + $54,000 + 1,807,000 |) 
In foreign State banks .. — 198,000—  9,000— 130,000 168,000 | | 
Loans and discounts.... 5, 168,000. 6,651,000 4 400,000. — 1, 483,000 + ‘ ' 
Debtors abroad ........ 1,9 8.000} 2,065,000 1,217,000, 67,00 + 78 £000 || 
DONIID, scccciexesecin 666,900. 609, 000) 575,000 - 5,000 + 
LIABILITIES. 10,000 
Circulation -....-....; 10 wage 11,479,000, 7,809,000 — 700,000 + 2,970,000 | 
Deposits an current 
_ accounts.............. 221,00. : onan 311,000-— _ 442,000 — —__ 90,000 
IMPERIAL BANK OF cone a 
ee ‘Feb. 15, Feb. 6, | Feb. 14, | 
4 1915, * iis | | 194. | | Werk | ‘Last yew. 
ASSETS | | 
DOE sscnrecrenescoviouta '111,428,000 109,753,000 $5,467,000 + 1,675,000 +45 961000 
SND cdlandaniguitaalsel ves| 2,375,000 2,234,000 16,003,000+ 81 1,000 — 5a OOD 
Treasury notes.......... | 7,687,000 10,017,000 3,512,000 —2,350,000 + 
Discounts and advances. 398,164,000 195,079,000 42,462,000, + 85,000 + 
IABILITIES, 


40587000 
Notes in circulation .... 931,870,000 233,598,000 91,283,000 —1,728,000 +1 
Current accounts........' 74,905,000, 72,533,000 45,396,000. $2,372,000) +2 + 


The Reiehsbank has been — of - obligation to convert its notes 
to go. 
















i] ann . an eseta at 2 or £. American currency is reduce 
|| and the franc, lira, und peseta at 25 per £ . ; sn duced into hese rates range trom those rent ¢ the ver 
g irrent on the very r to those pé aid 


| 
| English money at 4s per d ilar. on bills for which the Bank rate is usually required oo : 


& 


5 THE E MIS 
| pepruary 27, 1915.) CONOMIST. 457 | 
BANK OF NORWAY. | CURRENT RATES. | 
Ent Bb te. ~6vhLks 
es Feb; 15, Feb. &, Feb. 16, — ti | aan ea table shows the rates quoted from day to | 
; . t £ ‘ ‘ | y during the week :— 
a Asser. = 2,543,000, 2,509,000 2,510,000+ 34,000+ 33,000 | ~~ | 
poeosecoeeess® “et Sat. N on, Th es. We t Tr. c 
he vabron’ "1,839,000 1,816,000 1,767,000 + 23,000+ 72,000 ee elena 
foreign bills...» -° 0° ; ° 9 9 % | 4 
vii Government 8 447000 492,000 _ 486,000 «. = + 6,000 | Bank rate .. Se RR HS) SD | 
peupunts andloans..-. silt § 841,000 6,051,000 3,645,000 — 190,000 + 2,198,000 | Market rates of discount: — . ; : 4 7 i | 
i 60 days’ bankers’ draft 5 ! 1? 2 5 
| seo Liapitiries, 6 659,000 6661,000 5,359,000—- 2,000 + 1,300,000} = Sinonthe da eS oe ig2h Rin Ri RS 
|| Notes ine rnotice....---- 1,157,000 1,322:000 ‘551,000 165,000 + 606.000} 4montns'da ain ik ik i ik uk 
6) — nee = | . SETS POS eecaes ee 7 1¢ a 14 4ta is 1a 
Depos ite af nc — 6 months’ do .......... 12 2) lew ig ig i} i i #8 | 
' ts ) Meo ee ORR eRe eek , e ié6 
BANK OF SWEDEN. Loans : SPN AO GAG Ac ceciicacnas " “ =" ? l . 1 . l ~* . i 
feb. 15, Feb. 6, Feb. 14,, Las Fortnight (at last Settlement) .. 44/4 «481 4h 4 4 
1915 1915 1914 Week. Last Year, | Deposit allowances: Banks ...... 2 2 2 2 i3 {3 2 
on £ £ £ £ £ Discount houses at call ........ 14 1s 1} 14 14 4 1 
Wh scenascoegoeecoes 6,034,000, 6,033,000 5,793,000+ 11,0004 241,000) _Atnotice .... ee oe A ag 
alse abroad = and 46,000 5.816,000— 233,000 | The following i 
eta 2,613,000 2,846, 000 — 233,000 — 3,203,000 | coe wing is acomparison of quoted money rates with | 
: oreign ' - i evliols weeks :— 
Swedish ane we oreigm 1 534,000 1,539,000 1,625,000 — 5,000 — _ 91,000 | PEEWIONS weeks ard | 
piscounts and loans ...- 7,743,000, 7,945,000 5,957,000 — 201,000 + 1,788,000 | a i ; | 
S¢ sank Bil frade Bills.* j 
sotes in circulation cess 14,614,000 14,735,000 11,346,000 — 121,000 + 3,248,000 | 35 - | 
af Deposit peer 3648,000 3782.000 4,244,000 — 134, 09— 596,000 =A 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months 
0 | NATIONAL BANK OF BELGIUM. net. ee oes % % _ % v %, 
00 | ——— Aug. 6 July 50, Aug. 7, ro ee ba 13.. 1? on . # 2 3 A a 5 43 5 5 4 
00 | Asenee 1914. 1914, 1915. Week. Last Year, 23..1h2 28 4 si 2 aia ats ° 
4 Goin(goldandsilver)and £ £ £ x “ao | ™ - wove ote 
0 ballion cd nauheneea 15,980,000 12,708,000 12,224,000 +3,272,000 + 3,756.000 | Jan. 1..182 25 23 4 34 f 44 5 43 #5 °5 4 
: | Other securities ieauaes 41,380,000 33,485,000 27,835,000 + 7,897,000 + 15,545,000 8.6 i ; 2th A 24 es Sts % 5 4 #5 4 5 
M .. 15.. 2 $ 2 ; 4 85 44 5 4 5 
li : lation 51,800,000 44,766,000 39,460,000 + 7,034,000 + 12,340,000 22 3 ls Wan F959 294, 65 
"|  Gaeent acsoon ee 6'265,000 4,969,000 4,666,000 + 1,294,000 +. 1:597,000 29°. if 7 s if fs i . af tia af ; 
Current 8 ae ae 3 i¢ , . t S ia 3 5 7 
| In the above tables the Russian seattle is converted at 2s; the Reichemark | 7 sor : ¢ ii . 14 x 1} .|\% 2 4 2 4 5 
| ’ e s crown at 10d; the Dutch florin at 1s 8d, the cai a ae i? a ok 1? 4 4 | % 4 4% 5 
{| js converted at is; the Austrian crown a : Is 8d, th 19.. 212 | ly 14 em 8:4 4 ei% §& 
|| Swedish and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, 2%. 31k 1k rs 14 fs if t2 4 : 43 44 5 | 
| 


AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER MONTHLY STATEMENTS. 





| 
Name. Period. Ending! Gross. (Inc.or Dec.| Net. Inc. or Dec 


| RAILWAY TRAFFIC RETURNS 
| 
| 


Name. Period. | Ending | Gross, Inc. or Dec Net. Ine. or Dec. 



























a . + € 3 
| Alabama Gt. Southern” TE + eal 2 140,000 oat 476/000 St'goo! — oe 000 Imnth iI 3] | 1 : : : 
outhero* | 6 mnths 31 2,446,000 — 476,00 541,000. 198,000 | Canadian Northern* manta jVec. 31) 1,529,100) — | 926,900) 423,100j— — 200,% 
i f Imnth 31 9.702000 + 5,654,000 | 3,311,000 — 460.000 dian Northern* ..{/ ¢ thuths 3} 9,95+,500/ — 3,398,400} 2,799,300] — 20 
| seo: 1 6mnths 31) 61,101,000 |+ 3,195,000 | 22,819,000 + 2,606,900 | Canadian Pacific ....{] }much $1) .7.444.000/ — 4,370,000) 2,200,000) 2,027,000 
{ lmoth 31! 3,074,000 |\— 557,000 | —997,000\—._— 319,000 Gmnths}  _ 31} 55,9°8,000) —19 548,000) 19,674,000|— 7,537,000 
|| Atlantic Coast Line L é6mnths 31) 15,007,000 2,447,000 | 2,432,000:— 1,683,000 | Grand Trunk System* i math | Nov. x £655,550) — £158,650} £85,150|— £64, ta 
Baltimore and Ohio* 4 lmnth 31 45,878.000 |— — 3,379,000 821.003 — 238,000 — : £8,387 7,000 — £878,400; £1,986,550|—_ £142, 
e ant ‘ 6 mntha 31 »138,0 6,518,0 3,026,000 — 1,274,000 | Mexican Railway* . month \Oct. . 05,600; + 84,200} 262,000/— 126, 300 
« § lmoth | 31} 2,936,00C |— 832,000— 70,000 4 mnths 31} 3,405,20C! + 7,20C} 1,149,000|— 524,100 
Chesapeake and Ohio*. ) 6m inths 3 18,618,008 yy 303,000 | National of Mexico* . ca —- June = aos — 1,526,607) 73,583\— 197, "086 
( 547,000 — 85,000 | 12 mnths ( 69,131' —22 5! es 
Chicago& N. Western wl sae 3 48°555,000 ~ 2,202,000 12'221" 000 - 1,228,000 - = ae a 
j Chic., Burl., & Quincy { l —_ i = se + ; a east eeelt ~ 0G | * Net earnings before deducting taxes. 
* ? 6 mnths} l .794,000 — 1,701, 13,281,000 55,000 | 
p lmnth 3l 7,282,000 |— 517,000 1,826, 00 — 815,000 | 
Chicago, Mil.,& St I's = 6 mnths 311 48,790,000 |— 1,553,000 13,906,000\—- 1,196,000 | INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
» f lmnth 31 403,000 — 55,000 217,000 — 22,900 | 
|| Caba Railroad®. -}) 6mnths| $1} 2,006,000 — 167,000 | 857,000 114,000 RECEIPTS. 
| an lmnth 31) =+1,808,000 — ,00C 18,000 + 191,00 
;| Delaware and Hucdson* y 12 mnths 51} 22,677,000 ~ 1,832,000 7,873,000) — 1,352,000 | — ; 
§ lmnth | 3! .631,000 |\—  254,0 501, 5:,000 | a eceipts for : 
Denverand Hio(irande; 4 aie 31) 12,197,000 |— 1,224,000 | 3,642,000'— 51,000 | a | Period Sanding i Week. , Total Receipts. 
Brie Railroad lmnth 1} 4,549,000 — 548,000 338,000— 609,000 | | hy ee ; 
- ved 6 mnths 1} 31,217,000 - 09 6,850,088 - 181,000; — hacen ~__ 1915 + or — 1915. + or — 
lmnth | 31 «=. 4, 596,000 |— 1,082,0 1,535,000— 115,000 | Re Ra. >. 
|| Great Northern “a 6 mnths 31} 40,280,000 |— 5,650,000 | 20,899,.00| 228,000 | Ixpias. ; not 
| lmnth 31} 5,255,000 \—__ 985,000 | 1,176,000— 203,000 | Assam Bengal ... 16 weeks Jan. 16,4 39} 1,34,000/— 9,2 ) 81 657 e 
eee trateet | 6 mnthe 31} 32,623,000 |\— 2,053,006 | 6,293,000— 193,000 | Bengal & N. Westrn 16 weeks lol 4] 4:39,900/+ Sita] sees's05 = eo sca 
Interoceanic of Mex.* lmnoth June 30 349,000 |\— 504,000 5,000—  315,06¢ | Bengal Nagpur.... 17 week 2314 7 7'93,000!—2 } 2 000 198 17 cool i“ se 
7 4 eanthey 30 One + a ee ee V1 Bar.& C.1. V7 wee oo Feb. 201+ 30} 13,06,000—1 51,000) 2 33.79,000\—  26°76,000 
nthnexs muth Dee. 21 839, — 87,000 38,000/— 58,000 | Burma atnes weeks'Jan. 1+ .. | G42 549— 6819] ES 7s Oe le ar's 
Kansas City Sontiver af 6 mnths 31) 5,288,000 — 141,000 | 1,61!,000-— 226,000 East Indian ...... 22 weeks Feb. i ~ 1} 25°80,000 34800 4 = a eae - ie ioene 
Lake Shore & Mich. 8 Lmnth | 31} 4,047,000 |— _ 505,000 942,000 + 1,025,C00 | @.IndianPeninsula 20 weeks 20+ 154) 20.97,100\— 8 900 320 1e 964 as vee 
Pere “th > mnths! 31) 51,524,000 |— 7,823,006 11,406,000) ~ 2,069,000 Madras & 8. Mahr. 17 weeks Jan. 23° .. | 7,30,000— 57,277| 1.19,37,282\— 7,12°50, .25 
|| Lehigh Valley .. Imnth | 31! 3,211,000 \— 72,0 79,000 — —13€,000 | South Indian... ./17 weeks| 23) |: 4'76,346\— 65751] “PS 4S 181i oe aebee 
6 mnths| 31} 22,117,000 — _ 514,000 | 5,725,000-— 312,000 | | | rn ti 
| Louisville & Nashville. a lmoth | 31; 4,137,090 |— 1,024,006 831,000'— 255,000 | | | j | 
' 6 mnths} ti 26,844,000 |— 4,890,000 | 5,429,000— 1,875,000 | CoLonNtaL. } | 2 2 | 
| | ’ aaa : ! . . | é 
i lmnth 31; 2,022,000 \— 253,000 592,000! + 7. G00 | Canadian Northern 53 weeks Feb. 21/+ = $224, 000'\— 112,609} oe 7 
| Minn. 8t. Paul (Soo) 4 6 tute! 31} 15,460,000 |— 1,014 000 6,210,000 -_ 0 | Canadian Pacific .. s weeks) 21\+ 1 | $1.6. +00 — 182,000 Paar $25 ga page | 
math 31; 2,9.1,000 '+ 270, 874,000 + 06 000 Grand Trunk .... wee 2 ‘ 131,555/— 10.079} 
| Mim, Kenses, & Texas *{ 6 mnths} 31} 17,202,000 |— 278,000 5,427,000 + 655,000 | Grand Trunk Pac., 7 weeks 14) ° 13,165|— 1056 rr) = - 7 | 
|| Missouri Pacitic lmnth 31) 4,741,000 .— 358,000 834,000/— 334,000 | Grand Trunk West. 7 weeks 21) = 27,925'+ 2 651 194,641 + 6,822 
vs - 4 6 mnths| 31! 31,228,000 |— 888,000 | 7,819,000)4 51,000 | Detroit, Grand H.| 7 weeks  _ 3,719,4 1,233) 66.555 te 2'84% ! 
New York Central . wef :pmnth | | 31} 7,512,000 |— aastane 1,485,000 — = eae een sen a Aug. | ce 48,504\— 19,937 662,290} — 87,900 
mnths} 31; 95,5€9,000 |— 8,556, | 18,929,000 -+- 32,00 nodesia Railways Llmuths/Aug. | .. 82,989|— 2,277 | ae | 
| M.Y.,N. Hav., & Hart. { Jmaeh | a 5,015,000 — 9 478.000 1,065,000 za BR | 897, 470} — 66,575 || 
| mnths! 31} 33,095,000 |— 2,459,00 » 756,000) — 3,000 | | | | 
| B.Y., Ontario, & West,* {| }mnth | 31 673,000 |— 1,000 103,000) + 11,000 | Forster. | | 
~ 6 muths| 31} 4,939,000 — 74,000 | 1,292,000)4 25,000 | Antofagasta ...... 8 weeks Feb, 21) a 17,940|— 22,380) 154, 670! 122,824 | 
Norfolk and Western — 31} 3,021,000 — tober L.083,0% _ 17¢,000 Argentine N. Bg .. 3 weeks : 9+ 85 4,600\— 895] — 159/045|— oo 
maths! 31; 23,446,000 |— 2,053, »559,000— 346,000 | gentine Trans... 51 weeks Jan. 30/+ 29 35,000|— 15,000 000! 547 ang 
|| Northern Pacitic 1 mnth | 31} 4,680,000 '|— 1,198,000 | 1,712,000. 436,000 | B. A. and Pacific .. 34 weeks) Feb. 234 23 107,00 }— 12,000 £473) 000) - So'oes 
| ae 6 mnths) 31) 35,580,000 |— 4,588,000 | 12,579,000, 1,659,000 | B. A. Central .....23 weeks|Dec. 5/4 7% 109,900/4+ 400; 2,271,100|. 533/100 
insylvania System: lmnth | 31} 18,160,000 |— 2,636,000 | 1,980,000: 2,405,000 | B. A. Gt.Southern 4 we OKs Feb. 21) 65 152,000\— 13,000) 2,941,941) — Janne 
f of Pittsburg. . 1/12 mnths! 31) 241,505,000 |—20,041,000 | 46,121,000|\— 3,960,000 | B. A. Western .... 34 weeks) 2; 57,000'— 5,000} 1,433,000! 188°0 
| West of Pitts bur, lmnth | 31; 7,832,000 |— 1,775,000 820,000. 368,000 | Central Argentine. 14 weeks 20;+ 110 101,000/— 24,000 3,429,290 i setae 
i | “{ 12 mnths| 31! 113,734,000 |~17,782,000 | 19,954,600 — 1,338,000 | Central Uruguay. . 54 weeks} 20)... 10,065|— 5695] '350;6851— 95,300 
| Pitta., 0. 0., & Bt Louis. se | 3h 2,856,000 - or ase ose + 20,000 | $ rus at Ret. 34 weeks) 20| ‘i 3,410\— 21567 1.4:252|, sane 
mnt is| 31) 39,007,060 '— 5,255,006 | 7,226, + 1,163,000 | C.Urug( West. Ext) weeks! ae 1,352'— 1,449 54.026 "Na 
Phila. & Re ' imnth | 31) ° 3,745,000 — $86,000 | 1,052,000| "337,000 | Cordoba Central . .'34 weeks) oo °° |  22°325|— 13820! 2) 15,145 
vading R1Y.°1 | Simnths| 31) 244225,000 — 1,209,000 | 7,540,000|— 1,153,000 | Costa Rica........ 29 weeks\Jan, 2314+ "5 Sa72i— €190| “yonese, || 762228 
Phila. & R. Coal & Iron* lmnth 31 2,950,000 |+ 104,000}  149,000/4 25,000 | Cuban Central ....)4 weeks|/Feb, 20/+ 8 21,077/+ ‘9691 293, 236 eon 
a Cmnths| a 15,954,006 — ee a7 a? poe Eeypues Delta .. 4 weeks| Jan. 30 on | 6,175) 4 3,725) 140,921 we 13'792 || 
Rock Island .._. mnt 5,602 + 19 876, 277,000 | Entre Rios........\54 weeks Fen, 20) 9,100'— 8, 282,89 mg 
ae 6 mnths 31 37,950,000 + 1,708,00C | 7,903,000\._—«:115,000 | Gt. West. of Brazil) 7 weeks) 20; .. | 14,400;— 4 "300 ng be ry 90 
| StL. & San Francisco | }mmth Nov. 30) 3,448,000 \— 310,006 | 954,000, 40,000 Leopoldina........ 7 weeks! 201+ 34 33,167'— 5.709 939,09)|— re 
Smnnths| 36) 17,976,000 — 2,308,000 | §,461,000— 407,000 | Manila ......°..:) 7 weeks! = 20) 4. | G.476)—7a9) 75.756 41752 | 
{| Seaboard Air Line lmnth Dec. 31) 1,845,000 — 488,00C | “469,000| 171,000 | Mexican ........../21 weeks Nov. 2./+ 28] $203,600 —102,900| 3,852,70u|— one 
“***1 6mnths| 31) 10,379,000 — 1,954,000 | 2,394,000 854,000 | Midland Uruguay ../ 7 mnths Jan. ied $11,277|\— 792) 63,5761 10 b+ 
Southern® cae 31 5,284,000 — 1, te | 1, +258,000) - ro eel woe. | : we _ Feb. 25 . 6,6/0\—— 25, 125 610 
“1! 6mnths) 32,765,000 |— 4,216, 6,943,000/— 3,168, orth-West Urug.| 7 mnths) a; ba 4,060} — 132, 8 4 | 
|| Southern Pacific 1 math 31 “91s97,000 |— 1,256,000 | 2'488,000|— -'334,000 | Ottoman ........ 19 weeks! san or SSriscle eae SSMS 47.680 
eevee ’ 2, . $7,: 6,835) 165,385 — 46.5 
U “| 6mnths 31) 67,495,000 — 5,925,000 | i9, 908,00. |— 3,10:,000 | Paraguay Central . 54 weeks Keb. 20} .. | $292, 000|-++- 44,000} 8,735,000 + 55 4.S08 
Bion Pacific lmnth 31; 7,042,000 — 4:5,000 | 2,449,000}+ 260,000 | Peruvian Corp. . 7 maths Jan. ~- | 701,980) — 362, "182! 4,358, 852'-—~ 81 salsa 
Wabash 6 mnths: 31| 49,€26,000 |— 2,949,000 | 19,169,000 §05,000 Galvador..........| + {Feb 20] <2 |  937,290\— 19, sae s 901,263 
Sere enntees yy eas - = 1Heo00 | sesnoxl— rsv'o00 a... linc “| | Hemel ed a 
on 1,000 | Taltal............. | 7mnths Jan. 0,695! — * 
Wertern Pacific® "Lmnth 31; "388,000 |— "66.000 | 6i,0xl- — 44.uc0 Tuised of Havana.|ss wecksiveh, 20 | bovere oF 508 ae | (te 
6mnths 3. 3,087,000 559,000 656,%¢'— 237.000 | West of Havana. .\54 weeks 20) 6,035 + "bos 168,156|— 10305 
’ | Zaftre and Hueiva.| 9 muthsiSept. | 7,542;— $,070} 116,258 24 
Net earnings before deducting taxes. t { { 970) = 16,244 
ee 
ne 
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gives the result of the sales from the beginnin 
a 8 of the current 
tate : Rs, 
Ratcat Se | ween faneet)  leeeee April 1, 1913, to April 1, 1914 ............ 422,619 009 : 
Pea at , Dates. oh ae : . sees 28,306,827 
in — . April 1, 1914, to February 16.1915 ........ 78,145,391 —_ 
Paris ...... Feb.26 25.29 Cheques Madrid ...... Feb.26 24.674 At sight eek ending February 23, 1915.......... 3,300,000 7°" S:Al2,S40 
Amsterdam.. — 26 12.034 re | ae — 26 27.80 i Guanine . 220,786 
Bolin. a a Short. Rio Janeiro... — 26 12434 QCdysst WPOUEE bneesndenecdecastssensiiannns 81,445,391 i 5 
DP cteene a ss 8 days Valparaiso — 2 744d 90dysst : + 5,433,366 
Christiania... — 25 19,65 Short. Buenos Ayres — 25 4833d 90dysst Allotments since last week :— 
Frankfort < - Montevideo... — 25 58d 9dysst Rs 
Vienna...... : a te Calcutta — 26 14d teleg’ph jg , 0) i 
1! Petrograd .. — 26 114) 3 months Bombay — 146 ‘eencler | Gremrettes °°" BeSeee te tennatore om Bosbay ..........., Atl 
' ; ; = Wednesday ...... 50 000 in bi Is on Calcutta... 8 
New York — 26 4.803 Cable. Hong Kong... — 25 1/S%d ge eee ee 105,000 im bills on Madras }a ls 444 
Switzerland... — 25 26374 Short. Shanghai....|) — 26 2/2¢5d ss 3 79000 j i Sa Bemmnn (82 S*8 Seabees in full * 
_— : oaee ; B = ‘ i ca ti‘ 1,899,000 in transfers on ¢ alcutta, at Is 44 | 
| Lisbon — 2 35a At sigh Yokohama 25 2/0nc ’ ve (Def.) 1,160,000 in transfers on Calcutta, at ls 4a *e About 194, 
= -..... 2,586 000 in transfers on Bombay, at ls 44a} Sbove in 
| FOREIGN RATES ” (Def.) 290,000 in transfers on Bombay, at ls 4d. am full 
Next week the amount to be offered will be KS.6,000,000, 


The current discount quotations in the chief continental 
cities are as follows :- 


| 


Open Open 
--Bank Rate~ Market 7~Bank Rate— Market. 
Changed. % % Changed % 

~secoss Aug. 20,°34 5 2 ee Zurich and } 
ee eee ey Re ae Swi-s Bank 
|} Hamburg.... Dec. 25,14..5 .. .. places...... Jam. 2,°15.. 44 . | 
1] Frankfort.... Dec. 23,14..5 .. .. Petrograd July29,14..6 . 
| Viena sae Ok, 35, '2%.. 36 PROGEIG .ccscc Oct. 27,'14.. 4%. | 
1} Amsterdam... Aug. 19,14.. 5 oO eee Jan.i5,°14.. 5a. 
1} Brusse . Aug. 20,'14.. 5 Stockholm .. Jan. 5'15.. 53 . 
psoose ie. oe 26. 6 Christiania .. Aug.20,14.. 54. 
{ ere: Aug. 35,'14..6 Copenhagen .. Jan. 5,°15.. 54. 

Lb asased Me eee 


| outstanding :-— 


GOLD MOVEMENTS. 


| cent. per annum, while the {10,000,000 of 12 months’ bills 


| 94 per cent., and above in full. 


(February 27, 1915, 









TREASURY BILLS. 

Tenders have been received at the Bank of E 
the issue on the 23rd inst. of £20,000,000 of Tre 
Applications amounted to £60,760,000. The ave 
the {10,000,000 of six months’ bills was /1 


ngland for 
asury bills, 
rage rate for 
12S 3.35d per 


were sold at an average rate of £2 178 1.154. Tenders for 
the six months’ bills at £99 2s 11d per cent. will receive about 
47 per cent., and for the 12 months’ bills at £97 1s 4d about 


The following table shows the amount of Treasury Bills 









































“he foreigt vements of gold to and from tk si . f 
The f reign movement gold om the Bank since | 5).4. Issued. Amount. Period. _ of Date of 
| last week have been as follows :— Allotment. | Maturity, 
y 
ARRIVALS. £ WITHDRAWALS, g | £ Lada 
at, Bars ........ 72,000 Wed., Set aside Trea | Aug. 26 .... 15,000,000 | 6 months 315 6 | Feb. 28, 1915 
on U.S.coin .... 53,000 sury Notes re- Sept. 16 .... 7,506,000 6 months 218 6 | Mar. 19, 1915 
Wed Bars ss sees (82,000 demptl und 1,000,000 | S-pt. 16 .... 7,500,000 12 months 3 8 3 | Sep. 19, 1915 
Phurs., U.S.coin .... 192,000) ,, Bars ........ 201,000 | Oct. 7 ..../15,000,000 , 6 months 3 9 3 | Apl. 10, 1915 
NG 5h Gece 66,000 Thurs., Foreign coin .. 696,000 | Oct. 21 ..../15,.000,000 6 months 31410 Ap), 24,1915 || 
Net Ofux .isscews 732,000 ; Nov. 4 ....{/15,000.000 6 months 313 6 | May 7,915 || 
ncaa ——— | Feb. 23 ..../10,000,000 6 months [has Aug. 27,1915 || 
1,897,000 1,897,000 Feb. 23 ....| 0,000,000 | 12 months 217 1 | Feb. 27, 1916 | 
| | ea 6,350,000 os ee P.aced priv'tely || 
| SILVER. 101350000 | 
\| The following is extracted from the circular on the silver 
\| market, dated February 25th, issued by Messrs Samuel EXCHANGES. } 
|| Montagu and Co.:—** The tone of the market has been very | - \ 
i steady. On the roth inst. the quotation receded 3d, to 223d, LONDON COURSE OF EXCHANGE. 
and remained at that figure every day with the exception ot — 
|| Wednesday, when the price was fixed at 224:d. The main ie iii | Price N a 
reason for this steadiness is the scanty selling irom the Tues., Feb 25. Thars., a 
it Tit 2d >» c AT é ic: S th » } if > ] ti Dn NS }] 5 ra ee ee ae —— — 7 on 
| United States of Am ae oo chines cveann. a5 Of supplies | rottend....cccccccsccsccsccreeens 3 Months 12 4 12 12 44 12 5 
i} fromm Mexico. Demand is similar in character to that DR 5 CORY ca nccrugasisemerenens Cable 12 38% 12 O14 12 03 12 @ 
ceding weeks, namely, a certain amount of continental inquiry | Italy ............sseeeeeeeeeeeees 3 Months 27 85 28 | 3 0 2% 
land alme ei le ;f the Indi: b a An | ee PD dckditasavinarianaces seein Cable 27 «45 Zi ¢ 27 6 2 ® 
| and almost daily orders from the Indian bazaars. An Intian | picjon and Oporto 120000022222 3 Months ie Pe 
currency return for the 15th inst. gives the following details | Ditto ................ beciaaees Cable 355 34 se % " 
|in lakhs of rupees: Notes in circulation, 60,05; reserve in | NQW York «.-----sereeeseseeeees cam ta ae or 4 i 
|| silver coin, 30,14; gold coin and bullion, 8,26; East Indian Paris . ..ocs........ccccccce,....cc, § eee OO? ) 5 6 BH 
securities, 10,00; goldin England, 7,65 ; securitiesin England, | _ Ditto..........eeceeeeseesseees Cable 2 20 25 : 9 & BH 
+ . is > : . . ad Se Sl IIE So ro G ccc crass we awene 3 Months 2° 6/_ 
4,00. The stock in Bombay consists of 5,500 bars, as com- io eee er ee Cable 112 114 sys 
|| pared with 5,200 last week A shipment of 260,000 ounces | Scandinavia ...............+008. 3 Months * ol ee 
|| has been made from San Franciscoto Hong Kong during the | mente tied ae 3 a. z 48 ana! 47 ” 464 
\| week. The quotation to-day for cash silver is ;;d below that | Ditto ditto ............ Cable 24 70 2 90 24 60 > 2 
|| > ek ; ” RUIN io bn 556460 eS dnvdses 3 Months 26 70 2 90 2 / 
|| fixed a week ago. re ee Cable 25 20 2 26 vn % DD 
aia ee : oe ee oe pany Namie 
| DEFERRED TELEGR APHIC TRAN sE ERS ON INDIA, Souru AFRICA. 
The Secretary of State for India in Council notifies that he London on S.A. S.A. on London. 
will be prepared to receive, on and after Wednesday, Feb- | sight .............. #; %, dis.| Sight ........- cocee 9% Gis. 
j|ruary 24th, applications for deferred telegraphic’ transters | 30 days ..... st 2 os 30 days .....e-eeeee lis » 
i} on India, as wellas for bills of exchange and ordinary tele- 60 daye ........ Seg al » | 60 days .......--6- >. ae 
graphic transfers. | GO days ..ccccccccee 23 yy QO days ...eceee-eee 28 mn 
Particulars of the conditions attaching to the grant of de- | U2 days....seeceeee SR yy | 
ferred telegraphic transfers may be obtained on application | Sueresess 
to the Bank of England, or to the Financial Secretary, | . a eae London 
India Office London on Australia. Australia on London. | 
a os | Buying Selling. Buying Selling. 
71 7 oe a . : — - ° Yoh? Ol} 
The movements in the spot and forward prices of bar silver | ; Cable ...... 9949 be Cable ...-+- re 
. ' 
from day to day during the week have been as follows :— |; 98 On Demand... _—Par. 994 On Demand.. 300 
Cash Two Mouth | 97%  30d/s ...... on 99; 30d/s ...++ 100} 
a a “aaa 97 GOd/s ...... .. | 98%  G0d/s ....- 
a. eee {éibeseenecneeds (7RE. eéee as 
ee cca I oe GOLD POINTS. ts of 
A hn sakseiihicniek sushi aes mbke «sh | The following are the standards for gold points © 


os BB. ccvccccsccescctescsce BE seee és 
oe WB ivcscccsccscoserscccss BB sese “4s 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.6,000,000 in remittances on India, and the applications 
amounted to Rs.17,054,970 in bills at 1s 4 1-32d and tele- 
graphic transfers at 1s 4 1-32d. The following statement 


principal gold exchanges :— 


Francs. FRENCH. Marks. GFRMAN. Dollars. a 
25.324 -4 per mille for us  20.52—5 per mille for us 4.89—5 per mille 
25.224—Par 20.43—Par 4.067 a milleagst ® 
25.125—4 per mille agst us 20.33—5 per mille agst us| 4.827—8 perm 


LATEST EXCHANGES. 


The latest exchanges are :— 


French “cheque” exchange .. 25°29, or 23 per mille for us. 
New York “cable transfers” .. 4803. 
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THE STOCK EXCHANGE. 
SETTLING DAYS. 


iG ACCOUNT 
CoNTANGO | 
March 9. March 11. 


volume of transactions recorded on the Stock Exchange 

‘ques to decline, and the general tendency towards stag- 
contis ems likely to be prolonged, until the markets receive 
om “n the shape of news of a decisive victory from the 
a fl ~A of war. Some such stimulus is badly needed. Deal- 
om the War Loan and Consols have been fairly numerous. 
ee brightest spot in a very dull week has been the revival 
of interest in Colonial stocks. Treasury permission has been 
received for dealings in the new Canadian and Queensland 
loans, the former issue (of £500,000) was made privately, and 
the new Queensland bonds is to be £11,727,000—but the 
public issue is restricted to £8,000,000. The issue price is to 
be 99 per cent. an 1 interest 4) per cent., the issue being 
redeemable in 1925. The public 1s showing increasing favour 
towards short-dated securities of a gilt-edged type. The 
American market was idle, in spite of good trade returns 
from the United States. Movements among Industrials were 


The 
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small, but armaments again received some support. Home | 


Rails were a very weak market, the general effect of the 
recent series of meetings having been one of discouragement. 

British Government Securities.—Once more the 
market has had a quiet week. There is, however, a fair 
amount ot / ide investment buying; it might be said, 
indeed, that the most active area in the Stock Exchange is 
the gilt edged market. The War Loan leads in the number 
of daily bargains, but the investor seems very partial to 
Colonial stocks, especially if they are terminable, while the 
shorter the period the more popular they are. New South 


i|Wales Four an! a Half have been dealt in largely, and | 


| 











New Zealand Fours have come into favour, also Canadian 
Fours. Indians, too, have been bought, registering 47 bar- 


gains on Wednesday, or only three short of the War Loan. 
The big new 1eensland Four and a-Half loan looks 
particularly aitrictive, as it has come out, as expected, at 
99; the last \) nsland loan was issued at the _ begin- 
| ning of Apri :, for an amount of £2,000,000, in Four per 
Cents. atgg = new loan is not new borrowing, but will 
replace the our per Cent. bonds and inscribed stock falling 
due shortly ppears that only part of the loan will bs 
|| underwritte: the Queensland Government expect present | 


holders to take the new stock in exchange for the old. 


Price Latest Price Rise or 


Minimum Last or Business Failon 
Price. Friday. Done Week. 
Consolidated, 2 MES sees 684 —iwty 684 ww 684... “ 
Guaranteed 3 Paden me <a a ae 674k 4 
Local Loan aad 81 <a 81 a 81 ‘ 
Transvaal (; , Stock Cite 894 .. 894 
War Loan 54 iemniee ind oa Ha at 94a .. a 
ee 250 oo OS — 2 «« = 
India 34%, 1 Mice Oe se: J ce 
Do 5%, re ee oe eee ae 
Metropolitan \\ rd 3%, B 77 ea 77 “a Ts <s. + = 
Port of Londo enbineuakiee So = Bw Tw © | 
Poreign Government Securities —The one remark- 
able teatut sit the Foreign market is the continued 
activity in cneimy stocks. German Threes and Austrian 
Treasury Notcs are sold every day; there were actually 14 
markings of tne German stock on Tuesday, at prices 
between 5 >| ‘nd 55, yet the Berlin minimum is supposed to 
be71. Oo Wedne sday, too, more bargains were marked in 
these Threes than in any stock, except Brazilian New 
Funding. |:razilian issues show no sign of recovery, though 
they chang ids continually, and the Rio exchange keeps 


very low, yanese and Russians have fluctuated, with a 


lI sli saa 
slight tendency downwards. Chinese have kept firmer. 


Mexican Fives lost 2 points,on the threat of extortionate 
; a 
taxation by the Carranzist faction. Argentines are fair. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 


Price Latest Price Rise or 


Minimum Last or Business’ Fall on 
: Price. Friday Done. Week. 
Argentine 5%, 1886-7 ............ 98 «+ .. 100 100 ; 
zilian 4% Bonds, 1889... | ee ne Soe ee ; 
ee ee eu iw. & «a = 
Chilian 449, 1995 0010 7**** 8 TT at gg OM oo = 
Chinese sold, 18°6, 54 "2°. °°"  «¢ es 2 wa &. 4 
C mb'n Con Ext. 35% Bds., 1896 48 oe 48 ee 48 ee ee 
Osta Rica 4% to 5%. 19 1........ os ee y? ar YY ee 
Ptlan 4% Unified Debt ...... 85 90 90 
ESS usa dciscasecee. ss “pe ine <a. ik 
Steck Monopoly 4% 00...) a5. BOR kath 
pee % Rentes o.oo ooo... aoe ae ci gah x ooh 
apanese 4%, sterling, 1905 ...... gay Gans ae ale 
; TMD oo. sccccccecce 85 - S88ax.. 88) .. .* 
ts cinnscsnowases o> a. eo” ee we od 
€tican Consolidated, 1899 |||" Re i 2 aa Ge los mae 
on ition, Preference 23 aa 25 ae 23 ‘ ‘ 
Pareh cinesdeatemes« : ee ee ee . 
Ressian, Series 11., 4%. 1202277! 73 76 16 
nl i nde od WU on ed 
tpanish 4% Sealed 22. 1°°72""° ss teen mera a Oe 
Venesn) ie Bonds site habe Meas, « dik. - pepe eerbet Ge on. Geen 
MMs DONS acces 4B cc. Bo cet ce io 


which is still worried as to how the financial needs of the 
| railroads are to be met now that the European capital |} 


| were declines of 1 in New York Centrals, 1} in Northern 


| of 3 in Illinois Central on Wednesday, and of 1 point in Mil- 












































British Railways.—The annual meetings are now 
nearly over. Chairmen have been rather apologetic over 
the contract with the Government, and seem to realise that 
they made a bad bargain. Mr Drummond, indeed, told the 
South-Western shareholders that he hoped to get some 
additional payment. Prices have moved very little, and, on 
the whole, downward. North-Westerns have continued to 
fall, losing } on Saturday and 1} on Monday. This fall 
seems to be the result of a comparison with the prices of 
Great Westerns, which now pay exactly the same dividend, 


though there was a difference of nine points between the two 
prices atthe end of January. Midland Deferred has moved 


a ne aE 


New York reduced the amount of business in Americans to 


less than usual; it was marked 63} ex-dividend on Thursday. TENE 2 
South-Westerns were inclined to rally on the chairman’s ; 
statement about the war contracts. fag CE 
Subjoined are the latest closing prices of the more im- BPP peR 
portant issues :— 
Price Latest Price Rise or / 
Last or Business Fall on toe 
Friday. Done. Week. i r 
ae ee, eee eee 59 hinds Te «ace = GS i 
Central London Deferred.......... 716 veda Pe ccs om 6 a hie: 
Great Central Preferred............ 178 .... 1% ms Bed 
CSPUNS NONI oe vc cinccicecncccke:. cave. MEL > wens _ i eta be 
Great Northern Deferred .... we 443 ase Te scce * : i ; 
RSROEN CUOMO ccncectetscchevexcis: SEE cone’) GE Sede l i ‘ 5 
Lancashire and Yorkshire.......... 77h .... 72h" .... — 2 49 6 
London, Brighton, &c.,“‘A" ...... 67 cae 62Z4x .... — Z 
London, Chatham, Ordinary 9 ener po + | r= ; : 
Do Arb Pref nda nasvent 68 one 66x < i i i 
London Electric Pref. ............ 66 .... 66 “ | ae . 
London and North-Western .. 1164 1154 ] j " 
London and South-Western, Ord 110° 104,x — lf } : 
Metropclitan ylidated ........ 29 29 ; i 
Metropolitan D t 17) 17 NA 
Midland Deferre 66 634x + 
North British O ! 194 194 . ' . BD 
North-Easter 117 11 3ax 4 i ets | 
South Easter: \ 28% 28x + a ' 44 
Undergt id Electric | Bd 833 85 - 3 it | 
Do Ordinary, £10...... 1g 13 é See 
PE 
Americans.—At the beginning of the week the holiday in 4 a. 


small proportions, and what movements there were were in || 
a downward direction. Moreover, the good United States |} 
trade figures for January failed to stimulate the market, 


: a an 
fie " 
ne SNORE ae Sewn ST ae 
ee s wa r re ” 


market is closed. The chief movements during the week 
Pacifics, and 3 in Union Pacifics “ rights’ on Monday, a fall 


waukees both on Tuesday and Thursday. 
The following shows the net movement of the week of 
some of the principal issues :— 


“4 ~~ 
° a 
O x Se iO 
elidel idl eel ~ 
ro ~~  e 
oO 5 e WR 
_ Y~Oo°of core C —WO= 
wr tr a 
' ' 
i i 
~ — _ —) bad pew 
eae 7 to - no - 
pe 
SAE A SUR BESTE TIS a5 scm = - 7 ea ne ne 
. " “ een ae ra ‘ 
Pv gees Seta ee ti ee” one + + Oe PN mee a 


Price Latest Price Rise or 
Last or Business Fall on 
Friday. Do e. Week. 
Amalgamated Copper....... on 55 anes BOR 8 eaae 14 
Atchison Con eceeebeeen oe 97 sued 97 
Zaltimore and Ohio .......cesccees A € 
Chesapeake and Ohio............+. GER lacs 41a 
Chicago, Mil., and St. Paul C. Stock 89 er 8 5 
Denver an+* Rio Grande Ord. Shares 63 one 64 
Do 5% Non-cumulative Pref..... 10 4 
Erie Railroad Common Stock...... 2 z 
Do Ist Pref, bukiaensiannes 35 
Great Norihern Pref. ........... : ll 
Illinois Central Shares ............ 109x 
Louisville ind Nashville seeeeeecee 1244 2 
Missouri, Kansas, and Texas ...... BE.  icwa 10} 
New York Central .. et eecee . 87 eeee 8 
New York, Ontario, and Wesiern.. oak eens 22} ee 
Norfolk and Western Common ,.... 1032... 105x oe 
Northern Pacific . ; i, - 
P. nnsyivania R.R. $50 Share eéwex 542 eee 54 acca + 
Reading ...... doe adtenetacsaen : 739 eau Tae eee - 4 
reer es wise 4 ‘ 
eee ree sah 164 tn 
De Note-Cumt. Piel... cccccccccccs< 63 aene 65 a 
Southern Pacific ......... oe Te sve 8i4x 8 
Untow Paciie SROGGG ciccccsnccccee 123 aa 4 
U.S. Steel Corporation .......00+.. 50 — 50 cute ae 
BAO PRGCOUIOG: occ cncesccoaseoess 107? cose 107 cees - ‘ 
Wabash Pref. Stock .....0..css000 ij i 


Colonial and Foreign Railways.— Very little has 
happened during the week, except that the unfortunate 
Grand Trunk stocks have continued to fall practically 
each day. The Guaranteed lost two points on Satur- 
day and a third point on Monday, when Second Pre. 
ference lost the same, and Ordinaries declined }, to 9}. 
Canadian Pacifics, on the contrary, have been remarkably 
steady, with variations of only a quarter from day to day; 


the last traffic loss of $182,080 is not so bad. Canadian 
Northern income bonds dropped two places on Thursday. 
Mexican Railway First Preference lost two points, like the 
Government Fives, on the threat of taxation. Argentines 
are still strong, though Buenos Aires and Pacific were an 
exception on Monday ; the traffics are good enough if allow- 
ance be made for comparison with a holiday week. 
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The following are the latest closing prices, &c., of the most 


yroniinent issues :— 
Price Latest Price Rise or 
Last or Business Fall on 
Friday. Done, Week, 


Antofagasta (Chili) and Bolivia(Def.) 


Oe conve. “MN sauce Puke 
7 7 


Brazil Railway Common .......e.. ecco cose ee 
Buenos Ayres and Pacific Ord..... 52 wen 51 ss, oe 
Buenos Ayres Great Southern .... 94 cee 95 a. ae 
Buenos Avres Western .........e06 n° See 95 eS 
Canadien Pacific ...<cscecssscse0ss 1653 ..-- 1623x . £2 
Cobieel AreeOtine  .ccsissiccsedeacc a 92 oo 
Batts Bins OLE. cccssccvcescssccce 504 ° 504 ee 
Grand Tr ot ~ kan 92 az ee 
Do Third Preference .......... ° 23 23 ee 
Guay i iQ i , Bds. 40 _ 40 sons 
M n | y Or Ot uanebaae 194 183 — 1 
Do First Preference .......c.ece 65 61 j — 4 
Do Sec ENCE wcoccesece 39 38 ° — | 
jo padhedeshsnsecatecs 10 ues 10 manga os 
ee FRO coreosce ° so saenececene 189 core 188 sooo 1 
United Railways of Havana........ 67% cove 67 im = 


Mines.— Comparatively few features of interest have been 
apparent in the Mining market this week. Business has not 


| been by any means brisk, and prices have shown no material 
| change on balance. The Kaffir market has been fairly cheer- 


ful, the Modder group again being a centre of interest. 
and Crown Mines have relapsed in price since last 
he Diamond group have been in rather more active request 
Beers being in demand. Late in the 
week the tone of the market became dull. Rhodesians and 
West Africans have again been dull, and movements in the 
shares of the leading companies have not been of a notable 


\ 
hnaracter. 


Broken Hill Proprietary have been in demand, and after | 
Copper shares have | 


rising in price reacted late in the week. 
been quiet, but Amalgamateds have dipped to a low figure. 
The Russian group has been dull. Tin shares have been 
-omparatively teatureless, but Dolcoaths have been sold on 


| the issue of the report. 


The following are the prices and variations of the more 


; active shares: 


South African. 





Henderson’sTrnsvl. &.. 


- os a aie 
Transvaal {22 23S 3% 93 ons 
-fe Sh Zee om 242 
Gold Mines. ack £f gs Fa BES 
| ADOT coccccdccscess he. 6 Fax..+ #3) DEEP LeEvets (Con.) 
i} Aurora West United see )©=6 4. + dy} Van Ryn Dp. (New) 2i%.- 2x. — dy 
| Bantjes Consolidtd. ya.e 4X..+4+ 42} Village Deep ...... 1g... Ijx.. .. 
} Cityand Suburban... 24x... 2eh..+ de) Witwatersrand Dp. lgx.. lg... .. 
| Consoid.Langlaagte 1}4.. 14%x.. .. 
| Consold. Main Reef = 4x. - 6 “es Rhodesian. 
i} Durban Roodepo De ese Te ie ee ea 
| ; = : ; oi rt lax 148. 4 4 | Amilgamated Prps. ¢y.. dyco cc 
ll Ged ld eet . Pi AMEBIODS .c.cccscce ss Mika 06 
1] Gineby eeeereeers® 3 a *2} Bechuanaland .... ghee hee oe 
il Cte eee. mL | British S.A. Chartd. #.. aoe 
1] a a) (N ae 3 i... Cam and Motor i *3..— dy 
ily : S (ikon z _* Chicago-Gaika .... iy. Sys oe 
ibe ee ene et come | Eldorado Banket .. $4... @.. «- 
'| Jumpers .. ‘ th. ‘ & 
}] 1 ; Enterprise .....4-- Ss2 BB+ oe 
|} Kleinfontein N a er OX. 53 talons " ts 
See eaamesese ses Sh. 25x. ++ | Giant Mines ...... a. a: ae 
| | —- oy tr eo {s+ o ** | Globe and Phoenix . lgy.. 144..— & 
; angsaagie = stax BX-o 6 se =*5 | GldfidsRhod.Devp. 4%... § ..+ & 
Luipaard : Welicéecs ‘ B-- 83-0 ts Jumbo 1 dy . 
| Meyer and Charlton 438x.. 5 ..+ gal 2) eieseeeees “ee sere | oe 
a at oe Mashonaland Agcy. 4.. i de 
+ dderf nteim .... 13 L2fx..+ & Shamva Mines ag 7... 1424 tr 
| M r\dderfontein(B).. 45.. 4x..+ * Taasenvike Conens 1i3 la th 
| ee oan ose ee a. i 32) Willoughby Cons... dy. y+ eg. 
| Randfontein Central 4.. 4#%.. . | ZambesiaExploring ye-- 8-+ +s 
| Randfontein Estates ‘he. Pee 
| Robinson ......00-. 2dy-- gx. oe | Land, Diamond, &c. 7 
Roodepoort United. 3... 4.. .- | Anglo-French Expl. 4]... 4%... o- 
Simmer & Jack Prp. 45x... 43 .. | Central Mining and : 
Transvaal Gold.... 14... 14... -- | _Investment...... 6 .. Sf ..— 
WO TNE inssvcd an « 2¢9.. 2t8.. .. | Cons. Gold Fields.. 143.. 144..— %& 
Village Main Reef.. 13 .. lgax.. .. | De Beers Def. .... 10 .. 10g ..+ 
Wolhuter Gold .ece 8-2 #8--¢@ fe] Do Pref. ...... 123 12 ..— 
| Exploration ...... is: Mies. os 
| Gen.Mng.&Finance yy.. hee 
Deep Levels. Goerz (A.) & Co. .. oe Mian ° 
. 
' . 
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West Australian. “a 
ro Bg S8y1 ! 
$2.4 eo8 va) Oo > oat 
hes S$ 255] CBS o9 Soy 
BAe ne oSe EES £2 0% 

s Om mee Pad ge 258 

. ! ~ a2 

Associated Gold .. 3 ay.. 4..4 | Ivanhoe Gold Co a Ras 

AssociatedN Blocks ee ie .. | Kalgurli on a rie Ses. 

Gld. Horseshoe Est. 2)... 20.. .. | Lake View & Oroya 4°" tH. i 
GreatBoulde r Prop. t8.. 43.. + ay Sons of Gwalia ioe 13 “s 1 oa: os 
Great Fingall Cons. gy.. gy. «. | South Kalgurli .,., . — 4 || 
— me @ ¥ 
West African. | 

i oe . oe ° 

See Ss Sox] g25 Ee 88,1 
See Se 253] Soa 88 ocd] 

— a = G> bs Bae 4 Ss 
A A ee | GE gE zs! 
Abbontiakoon .... 4% Ta: | Fanti Consolidated 4 e x } 
Abosso Siidscaes }% a | Gold Coast Amalged,  ; -t tt 
Anglo-Continental , RR. 54-2 «- | Prestea Block “A” a... a i] 
Ashanti Goldfields, 3 7 .. .. | Taquah Mining gy ae | 
Broomassie ...... face fee oc | Soove See Be 4 | 


Broken Hills have been quiet on the whole, but | 
} 


| 


a. 
eee: ccscscecce Bh cc Bh ca. os 1 Bs Bs PIODi 5 6c s00s0 eos. es 
Cinderella Cons. .. fh-- the» «+ | Jagersfontein(New) 28 .. 2% .. 
City Deep ....0.. - 2th... Zix..+ gy} Johnnsbrg.Cons.In. 4§.. 4§§.. 
Crown Mines ...... 4ty.. 4e5X..+ gh Do Estate .... * Pye ce 
Durban Roodepoort 4 .. $..— 4,| Mozambique ...... 4%... 4%.. .. 
Ferreira Deep .... 2% .. 2gx..+ 4 | New Vaal River 
Geldenhuis Deep... 13... 1$x..— &y! Diamond ........ eG ce S.e ce 
Knight Central .... }.. @.. .- | OceamaConsolidatd 4%... §.. «- 
Knight's Deep .... ldyx.. 1 ..— #5! Premier (Transvaal) 

Modderfontein Dp. 23% > cat del  Dakereed ..ckca< re ae 
Nourse Mines .... 1} 1gyx..— db} Roberts Victor .... #.. &.. «. 
Rand Mines ...... 4h .. 4gx..4 § | S.A.Gold Trust .. §.. @.. o 
Robinson Dp.(New) 14 1; ..+ & | TransvaalCoalTrust ljyx.. Igg.. .. 
Rose Deep ........ 1t%.. lgx.. .. | TransvaalConsolid. gy... yy... «. 
Spring Mines...... ¢§.- ¢§.. .. ' Trans. Est.& Devt. g.. gy. 0 
Copper and Miscellaneous. 
ont fe 88a) eet Be 88a 
235 $3 9=3| 235 $8 9-3 
Ene Sk SaaS) Jn gi Seo 
ae Ae See | Be em Bee 
AMMCONER ccccccce BR oe as --— @ | Mount Lyell (£3)... 1k... lk.w « 
ee ee «+ «+ | Mount Morgan .... 2h... 2Zfe.. oe 
Broken Hill Prop... 173.. 1}%..+ sy] Mysore (10s) ...... 4gy.e 44. te 
Caste Bard ...2.. aie Poe ee eee” a eee 
Cape Copper ...... 23... 2% ..—% | Ooregum......... a « ORE. “Ge 
Champion Reef.... gy... .. .. | Do Pref, ....... - ley... 13§..4 & 
DOR is su cses'e<s m-> ys-- .. | Rio Tinto ........ 589 .. 58h ..—} 
Esperanza ...... -» gee. &.-+ gy| Russo-Asiatic...... Sg8.. SEB... 
Great Cobar ...... ar Suere ss f° 2 ge peer 
Kinta Tin .. ...... lya.. 14 ..+ ~ Se ee o Bibs. Be” ve 
Lena Goldfields.... 134.. ldx..+ Tronoh Mines .... 14... 16... v 
Mexico of ElOro.. 4% .. 4% .. «. | Waihi ............ BS ce B eo 
Mount Ellictt...... 3ye.- 3th... 





Miscellaneous.—The Industrial section ha 
quiet week, but the volume of business has rem 
and the general tone firm. The principal features were| 
Armament shares and Motor issues. Vickers and hen! 
strongs were dealt in considerably, but displayed an irregular | 
tendency, while there were few price changes in Motor’ 
shares. S. Smith and Sons’ were in demand, on the news | 
that the company has obtained a good Government contract 
Bank shares were rather quiet, and prices fluctuated | 
irregularly, but Shipping issues were firm. The new Furness. | 
Houlder Argentine lines were dealt in on Wednesday at | 
about } discount, it being understood that the underwriters | 
were left with about 50 per cent. ot the issue on their hands, | 
Harrods’ were strong at the beginning of the week, but || 
Coats’ were unchanged, on the announcement of the divi. || 
dend, which is now to be paid less tax instead of free of tax 
but Calico Printers’ were weak on the pas 
ference dividend. Meat shares were quict 
some improvement in the Brewery section 


S passed a) 
alued steady | 





: 1 | 
ng of the pre. | 
but there was | 





towards the end | 
of the week. 
Miscellaneous. 
-_ a — eo, 
Seq S$ os! se o§ °° 
ESS $5 258 | S32 $e 88 
a= Fe See mo Em oes 
_ _ _—— i _ ~ a 
Anglo ‘‘A"' (Def.).. 21gx.. 214 ..— 3 | Harrod’s Stores.... 44... 44..—@ 
Anglo Chili’nNitr'te 143 .. 144%..— ge | Hudson's Bay (£1). 7. Gh =f | 
Armstrongs........ Zi. Zey..— dy | Linggi Rubber (2 oe es 
Assted.Cement Ord. 4 .. 4%... .. | Lipton ...... ‘ oo Gave os | 
Bir'h'm SmallArms 2§.. 26... .. | Lon.County &W iSx .. OD os oe 
Brazil Traction.... 504 .. 494 ..—1l Lyons (J.) & ¢ oo Stee Bele 
Brit.Amer. Tobacco Sf#.. 3H... .. | Marconi's .. -- 1§ .. 19.48 i 
Brunner, Mond&Co, 4h... 4h... «. | P. and O.D ..265 ..—10 
Coats (J.and P.) .. St... 5% ..— gy | Royal Mail S: 3th... BOR ..—4 |] 
Eng.Sewing Cotton 144.. lf. .. |‘ Shell” Tra B.. 4e ee a] 
Gas Light, &c. .... 912 .. Gg ..— 3 | Vickers, Li: i se Leth 





ANALYSIS OF BALANCE-SHEETS. | 





| 

\| 

BODDINGTON’S BREWERIES. } 

December 31, 1914. i] 

LIABILITIES. | ASSETS. }) 

Amount. Ine, or Dec. | int. Ine, or Dee. | 

£ 4 £ a7 

Pref. shares .... 330,000 .. oa | B’ldings, offices, | 
Ord. shares .... 330,000 .. ~s |. and stables 42,947 .. — 112) 

4% debentures. 236,500 .. | Freehold and 

en. GRE ~60ka 2,365 .. + 2,365 | I’seh'ld props. 791,1€0..— 1641, 
Deposits ...... ee 28,267 .. — 1,629) Plant & mach'ry 564... & — 8B) 
Creditors ...... 28,712 .. + 3,572| Btock-in-trade.. 79,468 .. — 5,635 
Reserve ........ 62,509 .. + 4,797| Investments.... 65,000.. + 12,300 
Profit and loss .. 18,449 .. + B31 Debtoes ccccccce 2,873 + 60 | 
Sa 16,691 .. + 4,514) 
Total ..... . 1,036,793 .. + 9,128, Total ...... 1,056,795 .. + % 
D. DAVIS AND SONS. | 
December 31, 1914. © 
LIABILITIES. ASSETS \| 


Amount. Inc. or Dec. 
£ £ 





Ordinary shares.. 787,500 .. + 56,250| Premises, build- 
Cum. pref. shs... 100,000 .. oh ings, &. .....- 1,110,918 .. ne 
Received in ad- BOOTED 2 oc dsevece 49,413 .. —- 6 
vance of calls nil .. — 18,793} Debtors and sun- 5 ' 
Deb. bonds ...... 75,000 .. ws dry balances.. 285,139 .. +L 
Reserve account 200,000 .. te Investments .... 27,749 .. — 66 
Sun. creditors.... 179,982 .. — 35,204) Cash........, eco 27,875 «6 — IF 
BR caneawasa .. 50,000 :> —126,250 
Profitand loss .. 106,612 .. + 23,014 | 
Total ........1,499,094 .. —100,983| Total ...... 1,493,094 .. —100,985 
INTERNATIONAL INVESTMENT TRUST. 
January 31, 1915. ell | 
LIABILITIES. ASSETS. ; 


Amount, Ine. of | 


+ 20,84 


Amount. Ine, or Dec. 
£ 
= Investments .... 1,745,645 .. is 


£ 
Preferred stock.. 600,000 . 





Deferred stock 400,000 .. me Interest accrued 7,133.. 

Debenture stock.. 750,000 .. ea EMGSOB coccccess - 40,000 .. 4494 

Accrued interest.. 2,292 ..— 62) Calls ........- cco | = Re 3,052 

BRD nsenacks «+ 20,000 .. + 20,000) Cash .....+-++-+ 2,880 .. — | 

Unclaimed divs.. 572... + 116 

Outstanding ac- | 
a eee 833... + 167 

a --» mil ., — 4,484 

Revenue account 21,961 .. — 3,576 —— | 

Total........ 1,795,658 .. + 12,161 Total .....++. 1,295,658 -» + | 
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MERCHANTS’ TRUST, 
January 31, 1915. 


ABILITIES. 
- Amount. Inc. or Dec. 


ASSETS. 
Amount. Inc. or Dee. 





z £ ¢ 

687,500 .. + 62,5¢0 | Investinents.... 2,969,013 .. + 94,468 

Pref. stock «+» Fea'sog |. + 62,500 | Advances ...... 120,]14 .. + 88,881 

eel nil .. —125,000 | Sundry accounts 1,224 .. — $6,354 

Shares ie.» 1,330,000 -. + 62,285 | Cash............ 12912 |. — 17,293 
. & «** , 
04 int. aced.. 1S a _ ‘ us | 
tncl. divS. «--- _anee °° 2. 
sae accounts 24 600 .. + 7,574 | 
Reserve edenee no a o« j 
Div. fund ..-- oes co — | 
Net revenue. .-.. 5,995 .. 2, 

Total ...--- 3,103,263 .. + 69,702! = Total ...... 3,105,263 .. + 6,702 


SWAN, HUNTER, AND WIGHAM RICHARDSON. 
December di. 1914. 





LIABILITIES ASSETS. 
Amount. Inc.or Dee. | Amount. Inc. or Dee. 
, 000| Land build : . 
hares .... 729,845 .. + 17,000} Lan yuildings 

a eee oe. 955,532 i } account 1,144,492 .. + 44.593 

Deb stock + 566,900 es | Work in progress 151,604 .. —102,468 

Deb. int accrued 7,081 .. 261 | Tools, &c. ...... 203,584 .. + 9,410 

Loans, &c. ....- 73,160 + 10,311} Debtors ....... 310,190 .. + 98.589 

Mort.transferred 25.891 . | Shares, &c....... 736,671 .. — 39,015 

Trade credit rs, 284,540 .. 66,537 | Deb. stock ...... 13,814 -- + 1,464 

Unclaimed divs. . 99 .. + 73} Cash and bills .. 506,751 .. + 36,700 
ll teasehold acct. 14,876... + 1,433) 
|] Deb. red. fund .. 13.814... + 1,464 
ic reserve... $0,310 .. } 
onlay eeee 270,000 .. 4 110,000} 
Insee. reserve . 15,000 .. + 15,000} 
Profitand loss .. 210,088 .. — 39,410} 

Total ...... 2,867,086 .. + 49,273 |  akene 2,867,086 .. + 49,273 





(For last calendar month, except where otherwise stated.) 











CRUSHING RETURNS. 











Tons | 
Crushed. Gold Recovered. 
|} (P) 
° - o . j | Profit 
| MINE, 2a Sa | _(¥) 
Mill. §5 Mill, 8 Total. Value, 
; oF 
: Ose Os. | Os  § & 
Golden Horseshoe ...... 19128 .. 7,848 (V) £33421\(P) 9,090 
Ouro Preto .. Tae 6a 2,774 os os V) 11,114 
5 J | es 121 ee 





POSTPONED DIVIDEND PAYMENTS. 


{ 
South Gt. Eastern, No.2 "308. 
i] The follow 


table shows the various companies that have 
issued announcements postponing or cancelling their dividend 
payments :- 


Description of Dividends to be Postponed 
or Cancelled. 

The interim report of the Calico Printers’ Associa- 
tion shows a net loss of £276,560, from which 
must be deducted £4,721 brought forward. In 
view of these results the directors have decided 
not to declare an interim dividend upon the 
preference shares for the half-year ended 
December last. 

The directors have decided to pay the interim pre- 
ference dividend at the rate of 6 per cent. per 
annum for the past half-year, but not to pay an 
interim dividend on the ordinary shares at 

| j present. 

South West Africa; The amount brought forward from the preceding 
Company i period was £44,556. No provision has been made 
for depreciation of investments, and the board do 
not therefore recommend the payment of a 
| dividend. Theinvestments stand in the balance- 

' sheet at £1,253,275. 
Eastmans,............. | The directors very much regret they are not in a 
position to pay any dividend to the ordinary 

shareholders for 1914. 


Calico Printer: 


| 

Name of Com 
| Insoles ....... 
‘ 











Rate % per Annum, except where! 


| 
| 
DIVIDEND ANNOUNCEMENTS. 

















marked % or stated in Cash. Sa - 
Company, ee es _ | 33 EF 
Last Last > £ 
Interim) Year. Final. Year. | B an 
a ee ee a 
Bank of Mauritins......... ob a Ra? ee wee 
British Linen ae 1s | 18 3 | 8 
‘~— Landmands- 

—_— SOSOS Se coccssesceos ee ee ee i > Ss 8 ” 
Dominion Bank (Canada) - Quarter} 12 ae ee 
lonian Bank ............ ‘ : § eS © 8 
Standard Bank of South! 

Te | ath ae a ee 
Insurance. } 
Century Insurance ....., oa’ és go¢ ae a 324 
Employers’ Liability Assur. 
tt adits ss cae oa .. [lls p.s.jlls p.s./l6s p.s.jl6s p.s. 
Vaion Marine Insaranee “é ‘a : ™ = i3 : Z 
Ulean Boiler and Generali .. ‘ 32 32, CU 25 
Mining. 
Broken Hili Water Supply . at ‘a 6d p.s. ews, ef ee 
Nreranze OR 8 p.s. os es +. . 
Anantapur Gold 
es, ef... Peewee seer ee ee 20 “* i “* * 
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DIVIDEND ANNOUNCEMENTS—Continued 


———— 





| 
| 


pS SOE LENE ESSRNESCE eeeeREREEEERnE 
LALLA LAA 











|Rate % per Annum, except where| | 2 
. marked %, or stated in Cash. 23 on 
Company. O38 > 
as . a5 .  & 
Interim oo Final. | — | oe a: 
Tea and Rubber. % ) 
Bakap Plantations ....... 10 % e 
Leyland and Birmingham 
tubber ...... caeeacel 5 ae wd é< as 
Lavant Rubber and Tea.... e es wa ea 8 
Other Companies. 
Alpin and Barrett ........,. 10 % and bonus ls per share 
Arnold J. Van Den Bergh .. 1¢ aa 4 és + tS. 
Arnott and Co............. > “a . - lis | le 
Artizans, Labourers, and 
General Dwellings..... ee ee 4 eo4 , 4 
Assets Company............ ‘a “e 12 12 mm: iE 
Austen Motor (1914) ...... “ - 2 for 14) months 
Bent's Brewery, Pref. ...... “a as 6 “s . 
Bradley's (Chepstow place) . es in é ‘ 10 |; #10 
Brandram Brothers and Co - ‘ : ee 
SION Soke ceed nc cuasauns wa 10 % and bonus: 6@ per} share 
Calico Printers’ Association i 
et ess ceca nil 5 
Cardiff Collieries veer 10 
China Mutual Steam Navi 
Ee ee ee - 106 
Do Ord “8” ‘ = 5 4s6d p S . 9 p.s 
Chelsea Electricity 8 \pply ' i‘ 6 6 . 5 
City of London Electric 
_ Lighting ...... nbd ag oa es 9 14 7A 10 
City of St Petersburg New a4 
Waterworks............ 8 
County of London Electrix j 
EE ee 9 9 . o 7 
Court Line ........ . i0 9 
Crowe and Co.............. 7 « .: 
D. Davis and Sons...... 7A 15 
Debenhams ........ e 6 
BOD aRacnchcudecssdeudas | 8 a 
Eastmans....... inate | nil 4 
Eldridge, Pope, and Co | 7 
George Newnes .......... 10} 
a! | 5 
Hine, Parker and Co. .. 10 
Henry Street Warehouse .. a ws 2 ae | 
International Sponge Im | | 
ports Pieiewawnawe aan 4 
Isle of Man Steam Packet . | | ; 5 7 
J. and P, Coats i a | ub t to tax} 
John Spence and Sons ....) 5 % a | 
J. R. Bousfield and Co. ... 74% (13 monjths) 
Langham Hotel ............ aa | } } 10 | 10 
Lion Brewery ............. ian SEY eed qt | 6 
London Parcels Delivery . 6% 63 | a ee 
Macdonald, Fraser, 1nd Co } 6 | 
Manchester Bonding Ware | 
Is taccéica nn heen | 1/3 ps PP 
Manganese Bronze & Brass!) .. | 4 -_ ; § 5 
Milford Docks, ‘‘ AS’ Debs ‘a |} S58 p.s. | 8s p-s. | * 
Neweastle and _D strict | 
Electric Lighting ........ , 3 3 
North British Locomotive .. a4 ean 10 10 
North Shore Mill , 7 De ee) Me Oe 
North's Navigat'n Collieries a oi: ee | 8 10 
Octagon Brewery oe | i We ae on 5 
Price's Patent Candle ...... ee .. {2&8 p.s./25s p.s.} 4sp.sitls p.s 
oo ae 8 | 5 ee } : 
Richmond Gas Stove end | | } | 
MN ii ciidedsaeeens |} 10% jand bojnus 6d} per sbjare 
River Plate Trust, Loan, & | | | 
Agency, “A” cece. of ee | | 22 22 {| 2 | 20 
eg npdnacs nous ao 8 8 | 7 | 7 
Scarborough Electrie Supply cll Saal) tae ee | Ste 
Scottish Northern Invest | | j 
GI I Gh.dc5s<aaes tao” SS us 3 €4 
Spillers and Nephews, “A” | | 
i ct xchsasdéeeess ee 4% | ° - 
le a ae TE ca Ewe ee 
Spratt’s Patent ............ 12h |; 128 | 1g | 1h 
Todd, Burns, and Co. ... 6 ee ee tee 
United States Investment | | 
Corporation _ .......... Dime © Soph Roe ai 
United Turkey Red Co SsEdp.s.| .. | lsp.s.| 
Wallsend Slipway and } | j 
Engineering .......... 5 | 15 | 10 ; 10 
West of Scotland American } | ! | 
Investment ............ | as | ae - or | 84 
Wee 2cncunddedukedecukee ' 5 | ee | 7 } ° } *e | 6a 
William Jessopand Sons ..| .. | 10% jand_boinus 4s) per shjare. 
W.H. Brakspear and Sons) = i re | 6 | 
| | 


Aotices and Reports. 


GOVERNMENT STOCKS, &c. 

CANADA 4 PER CENT, 1940-1960 STOCK.—The Commissioners of 
Inland Revenue give notice that the stamp duty payable on trans- 
fers of £500,000 Dominion of Canada 4 per cent. 1940-1960 stock 
has been compounded for under the provisions contained in 
Section 114 of the Stamp Act, 1891. Thetransfers will therefore 
be exempt from stamp duty. 


BANKING COMPANIES. 

CREDITO ITALIANO.—The balance-sheet, dated December 31, 
1914, shows deposit-saving current accounts of /17,950,349; 
acceptances and guarantees on account of customers ci {967,061 
and {1,247,708 respectively; and a surplus of 211,546. The 
assets include bills receivable, {10,108,446; current accounts, 
£3.973.784; loans against collateral securities, £1,964,275; 
balances with banks, {2,822,107; and cash, £1,817,892. 

STANDARD BANK OF SOUTH AFRICA, LIMITED.—The directors 
have resolved, subject to audit, to recommend to the shareholders 
at the general meeting to be held on April 21st next, a dividend for 
the half-year ended December 31st last, at the rate of 14 per cent. 
per annum (subject to income-tax), to add {£20,000 to officers’ 





SE 


SS sta 












































a meaner 
vr ‘i 7 


yore 


ee a ae Aen ne 


nD = > a rina v " 
ane nen es aaenen nee onnTrnnT rh TOs TT 2 ct oeenaenetemnanemnnmett cteebnanenerential 


ne Ae ety ne ee ects A cinta fy — bs 
. bea . 
A y 
“anit fit» Miata scant ietn tet He tA A 
spol inn linsacsiusihi i nnantstabelisha ial idan dlnasiatnams ut eis ph Rain Sh hme Sate Pree 
: - : 
< wee: eA - sincinllniptia bind 
rate = = — m we eee — a - ry 


a ne tek eee yaar 















































Pe Toca eh ao aaa ap onties mt ae eh Fa-tae » 
naniieataccmndbeeniainannetnt er panes saniiopnarlemtot 
ae penn eaten mre ara ne seen 
¥ > Breas 2, og é nym a ges ts 
5 7 


ener ee 


a nn ne aes ana erEEN CRE 


es 


seh cn tt A Pag 








eg 
ane gear 


i Siete 


eer ye amen 


i 
. oT 
. a 
t = * 
| 
‘ i Se 
iF 4 ai 
| "i 
3 a 
aii Be 
a) qt 
ie 4 
- aT 


Ja 
a 
a. 
is 








ee 
(February 27, 1915, 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. Tie 
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— ed an en which 
e \ Pe realisa 
Profit Appropriation. tain 
| Balance) After Amount eae Pecirrespondlng |" 
| Period | from  Pay- | Avail- Dividend, Carried te! Last Year | no 
Company. | Ending. Last ment of, able for | --— _ Re. to ae B eagss 
Account. Deben- | Distri- | Ordinary. Prefece. | serve, | Balance |} 3a 
'] ture | bution. - ____* | Deprecia- Forward on 
Interest Rate. ‘Amount. Amount, 9”, &e. | rofit, dena, ai 
Banks £ £ t % £ £ | £ annals anu 
|| Bank of British N. America .., Nov. 30 22.282) 110,255 132537 8 | 98,205 .. “ 34332 90,581 % = 
1! Bank of Mauritius .......... Dec. 31 4,117, 25,077 29,194 10 12,555 a 10,000 6,639 15127 4 - 
'| British Linen Bank........... Jan. 15 29,242; 266,318) 295,560 18 | 207,506 ea 25,227 62,827 257,673 i | M05 , 
1! London and Liverpool Bank ’ : 
| of Commerce.. : cates Dec. 31 9,700, 27,606 37,306 4 23,250 a a 14,056 36.99) —_ 
1] Breweries. ; ' . ame 
|| Bent’s Brewery ..........+. Dec. 31 3,757; 43,442, 47,199 Pos on 19,644 26,000, 11,555 36 092 || Septet 
| New London Brews PY wabwiata Dec. 3 3.439 1,287 10,726 av és 5,000 2,000 3,726 5,470 a ‘| Octob 
| Style and Winch ....... ooeet ec, Sl 17,457; 63,341 80,798 8 | 24,000 20,747 10,000 26.05) 57,059 8 | Novel 
| Electric Lighting and Power. , | Decer 
1} Charing Cross, West-End, and 
| City Electricity Supply | total 
West-End Undertakings.. Dec. 31 18,00C' 38,304, 56,304 5 20,000 18,000 304, 18,000 68789 6 \| 
City Undertaking ......... Dec. 31 18,000; 36,367, 54,347 ice e< 18,000 18,367, 18,000, 38397 —_— 
i South Metropolitan Electric . : } 
Light and Power........ Dec. 31 5,571; 29,970; 35,541 ee ss 13,950 16,000 5,591) 28109 \\ 
| Tramways Light and Power.. Dec. 31 1,127, 17,202; 18,329 ae ae 16,617 are 1,712 a ie | 
Gas. a \| 
Stina ana w+ T y . 63 ' : {| 
Hastings and St Leonards; 1. 31+ | 46,148, 9,150 55,298 5 (|) 9,734 .. 2,500 43,063 1007! of | — 
TUS ce ee se sreeseesecers j 6 1 | | \| 
Iron, Coal, and Steel | 6% |} | 
D. Davis and Son .......... Dec. 31 7,229 215,744) 232,973 10 76,640 6,000 85,744; 64,589 217,969 45; | \ 
'} Swan, Hunter, and Wigham : 
BiGhAPGGOR. s6acsscnsess Dec. 31 32,262) 213,498 245,760 10 85,553, 36,780 91,000, 32,427 259124 49 i 
Tea, Rubber, &c |} Shi 
| Ampat (Sumatra) Rubber .... Sept. 30 ax 600 600 oe oe es 156 444 \| late, 
| New Crocodile River (Selangor lI nerie 
PADURE ct.enenrehssndods Dec. 31 9,093) 14,232; 23,525 10 11,536 os 5,000 6,78 8,009 ! as 
Trust oo 
5 TID. ise clinton adinsinin sinan Dec. 31 82 5,974 6056 12 ee is 287 6,039 agi] ew 
i Cit Pro rty Investment . |} posi 
Trust > wibaieiesctal aca hits Jan. 31 7,984 1,353, = 9,337 7A 1,711 5,981) ro 16 8,005 || forw 
| Colonial Securities Trust ....!| Jan. 32 3,595; 21,407 25,002 6 11,152 ~=10,707; si 3,14 +872 6 i) me 
| International Investment Hl com 
| SONGD cénkadcakeysaeaens Jan. 31 1,524 40,623. 42,147 - 15,221 24,375) ‘a 3,5 +8 803 5 fas 
| Merchants’ Trust............ Jan. 31 7,545 75,267 82,812 8 50,646 25,323 - 6,843 932; 8 bette 
| Railway Investment Co......) Jan. 31 55. 74,453 74,508 15s ld « 11,806 62,617) Sf . 5,418 £1/4/3ps, | -— 
| United States Debenture { I! th 
lj OCR: 6 cs cnacnesss Jan, 3l 6,973; 50,115 57,088 10 30,000 18,625) Be 8,46. 172,10 dde 
1 Waterworks. }| the 
| Bristol Waterworks ........ Dec. 31 8,799, 98,811 107,610 So 69,098 28,683 - 9,82 7.7531! 7 was 
j . “5 ‘ 54 Plat 
| Other Companies. : . ie 
Bradiey’s (Chepstow place) ... Jan. 16 9,673; 51,937! 61,610 5 15,080, 16,500 10,000, 20,110 3,800, 10 | en 
| Civil Service Supply Associa whi 
| ete snwks ee et ae Dee. 31 10,609 37,026 47,635 12 42,458 1. ss 5,17 1112 | | 
| Fastmans. Limited.......... Dec. 31 12,825, 47,225 60,050 = 0 36,929 10,000 13,12) ,964 4 
\| General Hydraulic Power ....| Dec. 31 6,146 43,092 49,238 4 52,000 2,590 10,00 4 738 i8 4 - 
| Muntz’s Metal .........c00- Dec. 31 4,557, 31.928 36,485 74 | 8,060 4,529 18,000 5,85 875 Si 
* Half-year ge 
\— : SS SS SS eee ——— - req 
| 62s 
pe , to appropriate £30,000 to write down investments, | cent. per annum, making 5 per cent. for the 3 is trans- a 
sto cover the depreciation in the value as at December 31st } ferred to general reserve and £18,000 forward 58 earnings a 
Baa: Rinse) giao hk ge: Sua ieemieieiale 2 ital iT a i aa A eae Ra ar ae oad : is ; pegs : | 68s 
| last far as can be ascertained), and to increase the carry | of the City undertaking were £153,689, as compat 1 £149,818, re 
| forward to about f100,000, in order to provi le for possible | and the net earnings £66,706, against (69,179 \iter bring- \) Mat 
| further depreciation in investments or other contingencies. ing in £18,000 from 1913 and paying interest on the ——e der 
, loans and advances, there is a balance on net e account 0 we 
8 , 1e report for the year ended reference shares, amounting to £18 eile 69. an cee pe 
} December 31, 1914, states that the total trading profits, including | PTOSTEDS® Lin "Wine aed aaah eae ae 67 be | 
1 the balance brought forward, amount to £97,336. From this must oo el ee directors ee : rae | wh 
| be deducted {1,124 for directors’, trustees’, and auditors’ fees, senor 1 a am on eee - jj Un 
11 £9,998 for repairs and maintenance of the fleet apart from classi- | ‘ arricd 1orwart , | ba 
ll fication surveys, {£9,872 for interest on debentures, &c., and a | PROVIDENT ASSOCIATION OF LONDON,— [he | a repost ) Ke 
| donation of £262 to the Prince of Wales’s National Relief Fund | States that the invested funds of the associatfon, ° ) amounted cli 
|| The directors propose to appropriate to depreciation and classifica at the close of 1904 to £2,025,883, have increased during the a a 
| tion accounts £30,000, to write oft special equipment for transport | 6% years to more than three times that amount, and at Decem| , | Or 
i| service £2,500, to transfer to reserve account {10,000, to further ; 31, Tg! +, stood at £ 6,198,980, the addition for last year amounting 
reduce discount on debentures making a total reduction of £1,628 to £306,353. The advances upon house property during the last 
| 


during the year), £1,161, and to pay a dividend of ro per cent. per five years, 1910 to 1914 inclusive, have amounted to 6 
annum, 2} per cent. of which has already been remitted to share- | #24 advances to the amount of £362,739 have been comp et 


| 
| 
| 
holders, leaving to carry forward £10,537. During the year the | during the year rgrq, the total of all advances on house property 







> 
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company has redeemed £8,310 first debentures, and since the close granted to policy-holders and certificate-holders as at December 318t 
of the financial yeara further amount tothe value of /8,720 has | last being £7,987,442. The balance-sheet shows that £25,000 a 
been purchased in the open market for cancellation. The out- | been added to the reserve fund, making it £125,000, in addition to 
standing second mortgage debentures are due to be paid on | Which there is an investment reserve fund of £100,000 ot 
December 31, 1915. The necessary funds to meet this payment | VeStment reserve (war contingencie:) fund of £100,000 specially 
have already been provided ; set aside. 

CHARING CROSS, WEST END, AND CITY ELECTRICITY.—The UNITED STATES DEBENTURE —The report for the year ended 
gross earning sof the Charing Cross, West End, and City Electricity | January 31st last states that the gross income from investments, 
Supply Company for 1914, so far as the West End undertakings | commissions, &c., amounted to £106,227, while there was brought 
were concerned, amounted to £142,086, as compared with £151,239, | forward £6,973, giving a total to credit of revenue account 0 
and the net earnings were £72,408, against £84,373. After | £113,200. After meeting expenses of administration and interest 
bringing in £18,000 from last year, paying interest on the deben- | on debenture stock there is a balance to credit of revenue acconnt 
ture stock and providing £22,000 for depreciation, there is a| of £57,087. The directors recommend a final dividend of 5 pet 
balance of £56,303. The directors recommend a final dividend on | cent. (subject to income-tax), making ro per cent. for the year, 
the ordinary shares for the second half-year at the rate of 5 per ' leaving to be carried forward £8,462. Changes in the securities in 
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February 97, 1915.) 


is invested have resulted in a net surplus on 


:' apital al 
which the rs 624, which has been applied in writing down 
- n 0,%—t 
realisatio Eo. 
certain securities. 


MINING COMPANIES. 


| PUT.—The following is a comparative 
N GOLD OUT 





RHODESIA tput in Rhodesia :— 
statement of roa 1913. 1914. 1915 
£ £ . 

Month. = 914918 .. 220,776 .. 249,032 .. 293,233 
January ** 099744 .. 208,744 .. 259,888 .. .. 
February +» Dic'102. -.. «257,797 .. 275,236 ..  .. 
(March +++ 591'476 .. 241,008 .. 295,907 .. 
April.«-+**  O34’407 .. 242,452 .. + 280,062 .. 

May vveres 96/867 .. 241,303 .. 506,48 .. 

|| Jane -s-e** 540514 .. 249,401 .. 320,670 .. 

daly wsss"*  Ssq'077 2. 250,576 .. 316,972. 
|aember., 230,575 -. 290,429 .. 309,398 .. 

fs oom "930072 .. 247,068 .. 337,241 .. 
[Ccrember,, 225,957 .. 239,036 .. S1L711 .. . 
| November, 218,661 .. 254,687 .. 309,669... 





Iqotsl .-.- 2,707,368 «. 2,903,267 .. 3,580,207 .. 
Fee 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


ll ctiohtly Ider and drier climatic conditions have set in of 


late, and prove creat benefit after the soaking rains ex- 


een enn anne SST 


SE ........———— 
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li perienced over a pl longed period. Quiet features —_ 
l characterised the general course of trade, though breadstufts 
ll were reserved held, both with regard to spot and forward 
i nositions, assisted by the manageable quantities coming 
\| forward, nd together ple isant outlook as to the move 
|| ment of the Ar tine crop, occasioned by adverse weather 
| conditions l v-stuffs in the meantime commanded‘ fair 
support, WV | stabilitv in value. The supply of English 
|| wheat rema ry moderate compass, both here and locally, 
Il threshings b till backward, through recent damp weather, 
ladded to wh present position of foreign grades strengthens 
ithe hands ot lers even more The wheat cargo market 
| was more sul at opening owing to freer offers of La 
Plata desci , and operations of the Anglo-French Fleet 
lwith regard ¢ f a passage through the Dardanelles, 
which woul ( large stocks of grain awaiting shipment 
ito this count later, however, a better tone was apparent 
n higher A: 1 advices and adverse Argentine weather 
conditions, | being reserved, and required firm to occa- 
mally d f most qualities. The demand proved 
|| generally quiet hases being made only to satisfy immediate 
fequrements. Wheat: English whites delivered up range to 
i 6as, and | } ted ois 6d per qr 504 Ibs delivered up. 
| Ut imported escriptions No. I Northern Manitoba, 
| 03s 6d ; \ 2 litto. 67s od: No. 3, obs od ; N . 2 
hard winter, 07 gd, all ex-ship. Klour was in fai 
demand, and prices were maintained. Town households 
were officially quoted at 53s per sack delivered to the baker. 


|| Foreign grad \merican first spring patents, 48s 6d upwards. 
|| anadian export patents, 47s 6d to 48s 6d, landed terms. Of 
|| wheat cargoes, e stem, shipping or shipped, sold at 66s gd, 
| cluding war risks. Baril, 62 lbs; March, 65s 3d. Grinding 
} barley : South , on sample, 36s to 37s, quay terms ; 
|| Karachi, in nilar position, 36s 6d. Oats: American white 
| clipped, No. 2, 34s 6d, ex quay ; Plate, 31s 6d, ex ship, and 32s, 
l Ogee o ae ud Py = ship, go tie quay. 
3 1; and ite at African, 39S Od, iandced. 


s extracted from the weekly report of Messrs 
and Co., dictated on Tuesday, February 23rd :— 
| The Market 1s now beginning to be affected by the prospects 
\ ™ NeW Crops in various countries. In U.S.A. the promise for 
| Winter wheat is good, and there is a prospect of a largely 
increased acreage of spring wheat both in Canada and U.S.A. ; 
¢ who wish to look ahead should bear in mind the fact 
that the price of July wheat in Chicago is as much as 10s per 
quarter below the price ruling for May delivery. While crops 
promise well, this is not to be wondered at, for new wheat 
wil to be cut in Texas (unless the harvest be unduly 
delayed) within go days. Much new wheat should be cut in 
fine and, if all go well, a large quantity will be shipped in 
¥ to swell the total of our current season’s supply. 
ibe talk about America having exhausted her surplus of wheat 
tage bear investigation. It is true that from the whole of 
ite oe a quantity of about 9,000,000 qrs more than 
Corresponding period of last season have been shipped. 


ne uOWILNE 
H. N. Bathgate 


We must remember, however, that, according to the best esti- 
mates, the U.S.A. crop of this season was at least 18,000,000 
qrs larger than the crop of 1913-14. It is true that the Canadian 
surplus was materially reduced; but, taking the two countries 
together, it is perfectly obvious that they can still continue to 
ship wheat heavily without any danger of being deprived of 
their own requirements. 

The fact is that ex-European countries have received so far 
less than half of last year’s quota for the first seven months 
of the season, and we are perfectly convinced that they will 
not make up the total between now and the end of July. If 
they get three-quarters of their usual quantity, we shall be 
greatly surprised. The buying by Spain and Portugal may be 
easily overrated, for these were allowed for in our estimates at 
the beginning of the season. But if between them they take 
2,000,000 qrs, this is not an offset against the short supplies 
that are being shipped to some other importers, such as 
unfortunate Belgium. 


The following table estimates the home consumption of wheat 
during the harvest year 1914-15, contrasted with 1913-14, 1912-13, 
and 1g11-12:— 


1914-1915. 1913-1914. 1912-1913. 1911-1912. 


cwts. cwts.| cwts. | cwts. 
Imports—Wheat (24 weeks to Feb.13) 47,617,60C 42,878,200 50,239,100! 45,017.5C0 
Flour i e | 6,203,100 6,252,600) 5,339,300; 5,158,000 


53,820,709 49,130,800, 55,578,400 50,155,500 
1,094,500' 1,236,800, 2,189,40C; 1,727,700 
281,800 193,900 352,500 141,100 


Add week ending Feb. 20—Wheat.... 
Flour.... 


55,197,09C, 50,561,500 58,120,300; §2,024,39C 
464,490 166,100 399,100 70,100 
178,490 97,390 99,400 83,100 


Total imports 25 weeks ...... 
Less exports—Wheat..........+0- eee 
PIGEE s ccccccccocseceses 


Net imports .......0.. +++++ 54,554,200 50,298 100 57,621,800, 51,671,100 
Add to this the estimated sales o | 
home-grown wheat....... enkeucses 23,606,690 18,886,400 14,850,100; 23,167,900 


Twenty-five weeks’ home supplies 


Average price of English wheat per 8 4 s 4d s4is4 
errs seveceee Seeceececece 56 0 31 0;/NWl | HE 
HS POF CWE. cccccccccccccce éeansens 12 10 7 7 14 7114 


bushels. | bushels. | busheis. | bushels. 
‘Visible supply” in U.S. centres, bush. 54,269,000 63,636,00C 66,772,00C’ 59,631,000 
do = incwts..| 29,072,700 34,985,500 35,770,700) 31,945,000 


COMPARATIVE AVERAGES OF GRAIN, 


The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended February 20, 1915, and for the corresponding week 
in each of the years from 19:4 to 1911 :— 





QUANTITIES SoLp, AVERAGE PRICES, 


Wheat. Barley. Oats. Wheat. Barley. Oats. 
1915 qrs bsh qrs bsh qrs bsh s a s da s d 
Feb. 20.. 95,335 4 55,871 0 39,824 3 56 0 34 11 3l 5 
13.. 107,649 0 74,614 i 39,259 5 A 8 347 31 1 
6.. 120,180 6 86,262 5 43,172 7 53 3 33 7 30 3 
Jan. 30.. 93823 O 834,518 5 41,520 1 52 8 32 § 29 10 
23.. 83,469 1 93,676 7 41510 3 51 6 31 3 28 10 
16.. 63,669 7 89,355 1 36,527 0 48 9 530 5 27 6 

— } 
1914 ...... 78,062 2 | 91,498 7 26,709 1 31 0 27); «+1811 
A913 ...2.-| 65,289 4 47,739 7 22,236 4 <0 11 28 8 | 27 
De esccse] Ce G 26,178 2 17,762 5 34 6 32 8 21 9 
I9]] ......, 71,872 2 55,636 5 27,181 1 30 2 2469 a 





THE IRON AND COAL TRADES. 


The demand for household coal has been accentuated this 
week by the cold weather, and many thousands of poor house- 
holds which, in view of the high prices, hoped to scrape along 
without fresh orders, have been compelled to replenish their 
stocks. The result has been a further rise in London retail prices, 
in spite of the fact that railway congestion has been alleviated 
and more plentiful supplies are reaching the metropolis 
Popular interests in the findings of the Government inquiry 
increases day by day, for the problem is felt to be an urgent 
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one. Within the coal trade itself the chief event of the week 
has been the decision of the South Yorkshire collieries con- 
trolled by Sir A. Markham to adopt a self-imposed maximum 
of 15s. per ton at the pit-head. This voluntary and patriotic 
action suggests that the Board of Trade inquiry may find that 
the prices in vogue at certain other collieries are excessive. 
The latest quotations given below show that best steam, New- 
castle, is 3s higher than last week, while other sorts also show 
rises in price. In view of the coalowners’ complaint of shortage 
of labour at the mines, the appointment of a Home Office Com- 
mittee to investigate questions of labour and enlistment in the 
industry is welcomed, and the names of the members will 
command confidence. The latest quotations are as follows :— 
Best steams (Newcastle), 19s 6d; steam smalls, 118; best steams 
(Cardiff), 23s 9d; steam smalls, 17s gd; best house, Forest cf 
Dean, 21s 6d. 































Business in the pig-iron industry has been rather slack this 
week, and show no material variation. Business is 
hindered by the railway congestion, while the effect of war 
upon pig-iron shipments has been very pronounced. There is 
1 disposition generally to view the outlook with confidence. 
The output is reduced, but most of it is readily taken up, so 
that stocks of the metal are not accumulating to any great 
extent. There have been no new developments in the hematite 
trade, business being very quiet. Supplies of foreign ore have 
been arriving more freely than of late. Friday’s Glasgow 
prices are as follows:—Cleveland, buyers, 57s 1d cash, 
578 44d one month, s8s 1}d three months; sellers, 57s 14d cash, 
57s s4d one month, s8s 13d three months. Market steady, small 
business. Turnover about 2,000 tons. Connal arid Co.’s Stores. 
—Glasgow, Scotch, Middlesbro’ (No. 3), 123,678; 
dard and hematite, 


prices 


£ 34 


1,000 3 


nil. 


stan- 


Our Middlesbro’ correspondent’s report, dated 
follows :—Pig Iron: Very few 
reported, but pri » fir 


February 25, 
transactions are 
Makers 


IQIS, 1S as 
es are firm owing to increased costs. 
quote s7s 3d per ton for Cleveland G.M.B. No. 3, and gos for 
mixed numbers East Coast Hematite. Manufactured Iron and 
Steel : Works have plenty of orders, but are seriously affected 
owing to scarcity of men. Steel ship plates, £8 10s; steel ship 


ip piates, #,5 10S; 1ron 


nol { ec: ’ ) h YT r) 
angles, £8 5s; iron sh ship angles, 


£8 10s; iron bars, £8 10s, all less 2% per cent.; steel rails 
£6 178 6d net. Iron Ore There is practically no business 
doing at present. The nominal price of best Rubio is 28s 6d 
c.1.f. Tees Gellivare and L/K Swedish iron ore {6o per cent. 
iron): A grade ‘‘ Hematite,’ 358; C grade ‘‘ Clevel ind,” 27s 6d: 
D and G grade “ Basic,’ 27s 6d, c.i.f. North-East Coast ports. 
COAL PRICES AT THE PIT-MOUTH—THE BRODS.- 
WORTH DECISION, 
Irespondent, wmting on Thursday, says: 
hole, it may be said that little change has 


rou and steel position in the Sheffield district, 
ise that 1s far from the case. 
ry interestS more OI 


] he bom bshe a 
ntrolled by Su 
luring the week, 
Oxcroft Main 
m their pits—and in 
are raised annually—at a 


ton at pit 1s a very sharp reminder 
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le o> 
dropped on the coal market 
tn, Hi kleton, Bullcroft, 


no coal raised fr 


ana 


50200,000 tons 
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Iss per 


ot tne manner in 


which the prices of every kind of raw material 
It is hoped by manufacturers that this decision, 
although at present only relating to four collieries, will be a 
very ethcient brake upon the unreasonable manner in which 
open-market prices have been run up, though it must be added 
that the amount of coal available for the open market has all 
along been very limited, and colliery interests not included in 
the tour concerns mentioned profess to be sceptical as to the 
effect the Brodsworth decision will actually have upon values. 
Apparently one will have to wait a few days longer, at least, 
for the answer, for at the moment of writing 


are advancing. 


there is no 


weakening tendency in the open market, where best South 
Yorkshire hards are quoted 18s to 20s, best Derbyshire 18s to 
19s 6d, and second qualities 17s 6d to 18s. What troubles 


manufacturers almost as much as these high quotations is the 
railway trafic and shipment question, which, 


if anything, is 
worse than a week ago. 


For three whole days all movements 
north of Carlisle were stopped, and the congestion for the Clyde 
district, for instance, may be imagined. As to shipments, these 
are only reccived when they can be sent through straight to the 
holds of the waiting ships, and as the berthing of the latter is 
very irregular just now, exporters are often at their wits’-end. 
Regarding the trade position, all Government work is at very 
high pressure, and general orders are being booked quite freely 
as a rule, though some of the crucible people complain of a 
paucity of the business for which they are looking. Very big 
lines are being done with France, for many of the French steel- 
works are situated in that part of the country now in the hands 
of the enemy. Trade with Canada is indifferent, and with 
South America very poor. Most parts of the Empire are send- 
ing over a fair volume of orders, and the United States is a 
moderately good market. 
deliveries of foreign ores has helped to ease the East Coast 
hematite market, and g6s delivered Sheffield seems about the 
top price for mixed numbers, and West Coast quotes up to 


In pig-iron an improvement in the | 


about rors for ordinary qualities. Of these, and also of common ordinary seasons, mills and designers allowing 
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<< nes 


irons, there is just now practically no 
: \ 


buyin 
emand for special qualities of West aa 


, Coast h 
armament purposes is still very keen, and Lincolaghine® tor 
iron makers are 


. : nshi 
quoting 76s Sheffield. Derbyshire — basic 
about 62s, and forge about sgs. Besse ya LOUNMrY j 
about 62s, ¢ orge about 59S. Bessemer acid billets are fre 
49 to £9 10s, and Siemens 4,10, basic billets quotin € fully 
for hard and £7 for soft qualities. New business bookes 4? los 
the week appears to include good tonnages of steel for An 
Vancouver, Port Swettenham, Chemulpho, Colombo Cots 
Melbourne, Maceio, Buenos Ayres, » Coronel, 


Chic ago y 
; 7 ; = , mcago, and N r 
files for San Francisco, Calcutta, Moulmein (Burmah); Root 

’ rio 


and San Thomé; sheep shears for East London: Cutlery fog 
Algoa Bay, Bombay, and Brazil; jute knives for Caley = 
electro-plate for Bombay; saws for Moulmein; aa 


drills f 

‘'s for Cal. 

cutta and Bombay; and tools for Bombay and Buenos A. 
7 : S Ayres 








THE POSITION AT GLASGOW. 


Our Glasgow correspondent, writing on 
Business has been more active on the pig 
this 
firmness, though 


Thursday, 
tron Warrant market || 
Throughout the tendency of prices has been to |) 

it was not till yesterday that emphasis was | 
given to the course of values. The previous changes were at || 
the steady rate of one penny a ton per day, but yesterday there| 
was a sudden appreciation in the cash position of 3d a io 
at s6s 10',d, an improvement which was confirmed to-day, wheg| 
s7s 144d was paid; and the finish was at the best. namely | 
§7s 214d cash; §7s 6'ed one month; and <Ss 2d three months 
while sellers were asking 1d more. In all, 18,000 tons were 
dealt in. The forward movement—representing an average| 
gain from last Thursday of fully 10d a ton—is directly due |! 
to the action of makers, here and in the south, 
money for their brands, especially in 


week. 


} 
S, | 
‘| 
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naming more j| 
relation to for. 


sey eral 





ward deliveries. Scotch makers have officially pu up their || 
quotations by as much as 2s 6d a ton, and t! terms for No. 1|| 
qualities now run from 71s to 78s 6d a ton, and No, 2 from || 
-os to 738 6d, figures that have not been sex e the middle | 
of 1913. While increased demand in a ure explains the || 
advance intimated, there is no doubt as to the growing dearness| 
of fuel being mainly responsible for the inge. But the/| 
warrant market is specially concerned lest, if coal goes much/|! 
higher, furnnces be damped down here and in the North of 

England, a step that has been ventilated, and which if taken 
would seriously affect production and_ stoc} Though the || 
unfortunate strike of engineers on the Clyde has seriously inter. | 
fered with the progress of certain sectior f rk, construe: | 
tion operations generally proceed apnrce and ual, because |} 
the ‘‘ black squads’? are going full. A equence, de. || 


mand for steel and manufactured iron show 
ment: indeed, it is reliably 
moment in 


sign of abate. | 


reported that orders at the 


the market are sufficient to | the whole out- || 
put. In all connections values are on th ling scale, not 
1 : 


east in those for fuel, some sorts of wh 


» 2s a ton higher | 
than 


’ 
a WeeK ago. 
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THE WOOL TRADE. | 

— 

Our American correspondent telegraphs :—The wool trade | 
flourishing, as the lifting of the British embargo has afforded | 
much relief, and our woollen mills are now iring a 
foreign orders for cloth. | 
i 


. en¢ tes Ia 70 tae | 
Our Bradford representative, writing on Thursday, says:~| 
The advance of 5 to 7% it the London || 


per cent. on merin« 
ntly the result |) 


sales was somewhat unexpected, and it Is e\ It 
of keen hunger for wool on the part of the home tr ide, for the} 
operations of the Continent and America aione would not |) 
suffice to produce it. It has been freque ntly inted out that Hf 
topmakers are experiencing unimaginable difficulty in obtaining || 
directly imported wools from the ports, and they have large} 
orders, for the execution of which spinners are pressing the | 
insistently. On the top of this there has sprung up since 
relaxation of the embargo a strong demand for merino = 
and yarns for export to France, Holland, the Scandinaviaa 
countries, Italy, Japan, and the United States. To . large 
extent the yarns are wanted to replace cr ssbreds, _ peri 
tically unprocurable by foreign users, and they are Coe 
quently wanted in thick counts, which means a greatly ae 
consumption of raw material. It pays spinners much f fine | 
to spin thick counts than fine, and at present = o hen | 
yarns can scarcely get their requirements supplied even ¥ | 





they offer prices that show an almost unprecedented oe 
profit. Merino tops for prompt delivery are keenly 
after, and for 64’s up to 23 6d is asked for the few a 
lots, and 2s sd is commonly quoted for distant delivery. 6's at 
breds also are dearer than last week, 4o’s at 234 and 4 more 
2sd. Buying is not on a big scale, but at the same iets wall 
business is offered than topmakers care to take. Englis 

still tend upwards, and stocks are getting very low. 


. —— ioned 
Our Leeds correspondent writes :—The lines we rye 
some time ago are still in chief demand for spring am 
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trade. Very few novelties are being produced, cungene 
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—" has turned the taste of the civilian public to more 


that the ve * pparel Blue serges are the cloths most in 
ber wearths anata also are having a very good inquiry. 
|| dema ad, thoug reason for the dearth of novelties is that 
| No doubt we not time to make them. The small section 
panafactiend to | ane trade orders are so flooded with them 
who cal: ca fi ted up their machinery for a long time for- 
lly preter to make plain cloths. A manufa 


d natura: : " 
ratd, aD ton a f ted, and the wholesaler’s and re 
or fi Vil ‘ a4 55 


hat 1¢V have 








= Ay Iso depends ( m that ¢ loth selling in the season for 

—'s _ ; intended Only with luck can it be moved 
— gs Natu ally, with the public in its present state of 
vax vith j 5 I ng in cost, and © ieavin le 5; money 
“apr on the t od policy to make and stock staple 
a - \Ave 1 5 ] Wil, Which bid fair to f I 

nes “ : t} ; ; 9 son’s trad ‘I 6 treme 1 : 
oe © i lrench blue iot till continues In 
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e still t t production sheets eve \ i € ] 
ad conaidé t \ 1 have to be me Uli 
oe turt o « { th litar nd othe ‘ in a 

st red \i I t< ire ope iting ag list the 
haf t z th istantly rising cost of r: 
catia, shortage of both wool and rags, dearth of skill 
hour, ind i to run night {ts In some <« 
hecause of it ] { ne dyes, and last ut not le t 

\ r a f ‘ hich are not facilities t all, and 

ich some 1 1 manufacturers describe as sca 
a/ous. 

COLONIAL WOOL. 
20M A CORRESPONDENT. 

This week's Australian mail brings me letters from sev: 
parties whic! I Hlerent views. It is not the first 
time, by any m that doubt has been thrown upon t 
veracity of t ibles, and yet I cannot see how the 
ficial cables | by the High Commissioner for Australia 
an be regard \ than rrect. One rrespondent 
verv close { pastoral life, writing from Melbourn 
yn January 1 lhe drought is just as bad as ever 
the Riverina, \ ive had no relief there. The conditions 
were never ! You cann t belie ve the rainfall cable 
from here a bit ‘J V ire ibsolute y ot n value, and sh« ld 
never be trusted for instance, at this time of the vear, wher 
the sun sco! everything, an inch, or even two inches, of 
fain does mor than good. It germinates the seed, which 
comes up im! te lis scorched, and that seed is ruined 
Five or six in oe ved by more, is the only relief Yet 
if we get, say, i 1 of rain over the country, cab! are at 

e sent to | Break up of drought,’ ‘ Glorious rains,’ 
and si t \ then.’’ 

Another é t, writing from Sydney on January 6th 
and who had a visit to relat in South Austr 
says, ‘‘ Rain badly needed in that State, but genera 
the drought n { to have broken in New South Wal 
The s i which have been reported since the 
etters we 1 one to think that nditions genera! 
must be fa n 1 pas al st | it, ait 
possibly, the | is still suffering from drought 
_Last wee very important announcement was made by 
the Board f respecting forthcoming shipments of wool to 
the United S$ ; [t appears that an authority has been 
foe, 3 ’ 7 ’ ‘ . rc 
termed, Called ted States Textile Alliance, with a repr 
sentative in | ihe object of this Board is to supervise 

to A 1, and it may be taken for granted that, 
oper rantees are forthcoming, it will not now | 
get permis 1 to do so. “his Board is similar t 
Overseas Trust which has been formed in 
dw h is greatly facilitating trade between this 





r\ id he } rlan 
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Git practically all v 


to the Pa asSal I I + 
been shipping wool ¢ 
Commended itself ¢ 


Boston wool houses have refused to sell 
spinners and manufacturers who hat 
© Bremen, and their action has certainly 
) the authorities in London. The formation 


the re; ‘ es Textile Alliance has put the question of 

rn yet? in f a 7 ‘ 

~ femposition of the embargo entirely out of court for th 

tme being, and so long as th Setiaeee Se j 1 
8) * SO long as the privilege is not abused, I d 


it will again be reimposed. <A more recent 
nouncement is to the effect that consignor 

I affected by oe fe r export have already been issued are not 
\| Which a a angement referred to in the n tice und r 
of the U, : me = ms are in } fadare to be sent to the ( hairman 
to export mer at 7 = lance. Applications for licences 
Tessed to ian Mie a blackfaced wool should in future be 
lines. Weetp;, wag Var Trade Department, 4, Central 
Customs and ner, ondon, and not to the Commissioners 

Th veg E xcise, as hitherto. 

Was the Coton sal les, w nich took place last ‘Tuesday. There 
fair sprinkling “ e attendance of home buyers, in luding a 
erlers. we }_trom France and the United States. Buying 
_ ere aiso on the market for other Continental neutral 

n the mares was very good, prices going stronger 
Pace for all y expected. Undoubtedly America forced the 
Dita desirable parcels of greasy merinos, these 
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about 1d per lb. The more wasty descriptions 


id tO id, whule greasy crossbreds also a} ypreciated 


appreciating 
1 
l 


acvance 


about 5 per cent. Succeeding sales have fully confirmed the 
opening advance, and America, so far, has been a keen buyer 
each night, appropriating considerable quantities of average to 
good wools. Evidently they are in a humour to buy so long 
as they s prospect of being able to ship the wools. The 
fact is 1 ikable that wool values evervwhere still show a 
rising tendency, and the war has demonstrated how indis- 

nsable a commodity wool is. Thursday night’s sale found 
nerinos ge illy 10 per cent. dearer than at the close of last 
series, while crossbreds are often 1d to 14d more. The situation 
3 phenomenal. 


The following is a list of the London Colonial Wool Sales 
which commenced on February 23rd, being the second this year :— 


PS PS — 


Sale --Number of Bales sold— 

Date, Sale Pmpt. ToH:+me To Foreign 

Fet Felling Brokers. No. Mar Buyers, Buyers Total, 
23.. Buxton. Ronald, and Go...) .. 2. cece oc vubee ous — 


Jacom’, 8on, and %o,. ....1 .. 9 =e «ee aden ~+ee 4,100 
John Hoare and Co, ......1 wa ' eee naan 
24.. C. Balme and Co...... ceuea 46 Il acne > ae as See xa 4°00 
H Irwel! and Co.. ee See 550 oe 470 
25.. Du Croz, Doxat and Co.....1 .. ll .... ‘ a o jana 


Thomas and Cook ........ B es 
H. Schwartze and Co l ° ‘ 
26.. B ww Ponald,and Oo,..2 .. 12 .... pee ewes 
H. P. Hughesand Sons ..l .. . _— we ; cove 
27 Jacomb, Son and Co. ......2 . 13 
Willans and Overbury ....1 .. «2 «- . 


Mar. 
Rie : yhn Hoare and Co. ......2 .. 15 
Balme and Co, ..... <cmee Se “2 
Ras Windeler and Cvs ustesedn (ae 2 
H. P. Hughes and Sons... 2 i 
Buxton, Ronald, and Co, ..3. .. 
3.. Willansand Overbury ...2 .. 17 
H. Schwartze and Co....... 2 
Thomas and Cook ........2 
4.. H. Irwell and Co......... nn 
Du Croz, Doxat, and Co. 2 a adie’ \ do eves a 
C. BO GREG. ccoccacud «0 c6 sse0 ‘ nae ae aese 
5.. John Hoare and Co. ......3 
Javomb, Son, and Co. aoe 
Buxton, Ronald, and Co. ..4 





HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 
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tude, and hea S t ‘ ed fo 
B in ither is a shad quiet am ertaint. 
prevails. Stout bends suitabl rc A boot a 
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'| Prices of butts and bends remain firm, but here and there there 
‘| seems a slight weakness in pinned offal. 
In upper stock the demand for military substance in full 
hrome is still good, although there is not the rush apparent a 
few months ago. Curriers are still anxiously waiting to know 
whether semi-chrome is to be turned down for military boots ; 
so far no report has been issued by the experts who investigated 
the boot question at the front, and all sorts of rumours are 
i! prevalent as to the future of the leather required. In some 
'| quarters full chrome leather is also stated to have been a 
) failure, and that, taking all conditions into consideration, the 
id vegetable tanned and curried leather has turned out the 
| 
| 
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best article. The demand for ordinary grades of box and glacé 
leather is only moderate, with prices firm, especially in the 


er grades. 








Pare 


shoe manufacturers are still full of work, although the French 
tracts are almost completed for the Army. Whether others 
ill be ¢ 


i ~ 


_cesaselaaetpeapmassaime 


iven out is not certain, as since the outbreak of war 
. facilities for production of boots in France have enormously 
reased. : 

Saddlers and accoutrement makers are busy, and were it not 


1c labour troubles, would have little to complain of. 








> 
9 is as follows :—The jute branches of our trade are steady. 
| In the linen trade the necessarily high prices tend to curtai} 
business. Jute: Calcutta mills have been buying to some extent, 
nd consequently the market is rather steadier, but buyers are 
ndifferent on this side,’and business is very quiet. First marks 
ire offered at £19, and Daisee twos at £18, February/March 
| /s/, with buyers about 10s less. Freights remain firm at about 
|S4s per ton weight. Spot jute is unchanged, but very little 
| outlet. To-day, firm but slow. Flax: No change of any im- 
' 
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Messrs D. Pirie and Co.’s Dundee 1eport of Febrmary 23 
1s 
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| JUTE AND FLAX TRADES. 
| 
| 


portance chn be recorded in this section of the trade. The 
Russian market for flax is steady. For spot or near at hand 
| parcels the demand is perhaps just not quite as keen as recently. 
| To-day, flax quiet and prices unaltered. Y4rns: Jute yarns 
are rather quieter, but fairly steady. In linen yarns prices 
| ire very firm, and tend higher, and tow wefts have been in 
1 
| 
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request. To-day jute yarns steady, unchanged. Linen yarns 
firm, but business limited. Cloth: Jute goods are firm, and a 
fair enquiry. There is but little improvement in the demand 
for general linen goods, but canvas makers continue busy. To- 


' jute goods firm, and moderate demand. Linens unchanged. 
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CHEMICALS. 
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The report of Sir S. W. Royse and Co., Limited, dated 
February 26, 1915, is as follows :— 

Producers find themselves in continuous trouble through the 
difficulties of transit and the shortage of labour, and consumers 
| are finding more and more that they will require to look ahead. 
There appears to be latterly some hardening in the position 
generally, a greater firmness in values, and an increasing diffi- 
culty in getting quick supplies of goods, whether produced at 
home or imported from abroad. Sulphate of copper has ad- 
vanced further, and is very firm; the trade is hampered by 
export prohibitions and short supply of vitriol; shipments in 
| last month were 2,199 tons more than in January, 1914. Green 
| copperas is somewhat less plentiful, and is firmer. Grey 
|| acetate of lime has been inquired for, some good orders placed, 
‘| and price higher; brown acetate also is dearer, but no con- 
| siderable business doing. Acetate of soda continues very firm 
| at full prices. Lead salts are dearer with the advance in the 
metal. Nitrate of lead is less freely offered; white sugar of 
| 
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lead makers are fully sold; litharge and red lead are 20s per 
| ton higher. Carbonate and caustic potash are quite scarce, 
and have advanced strongly ; Montreal potashes also are bring- 





ing much higher prices. Carbonate of ammonia is firm, and 
|; some makers of muriate ask higher figures. White powdered 
{| arsenic is scarce on spot, shipments of Cornish being tem- 
| porarily suspended. Tartaric acid and cream of tartar are 
| firmer on account of stronger position of raw materials. Yellow 
| prussiate of potash is coming forward less readily, and reduced 
| stocks here are held for higher prices. Yellow  prussiate 
|| of soda is steady. Borax and boracic acid are 30s per 
|}; ton higher. Oxalic acid is very scarce, and has recently ad- 
|| vanced 2d per Ib. Business in tar products is rather on the 

dull side. Solvent naphtha remains firm, with a good inquiry 

for early delivery, and benzole so per cent. is in good gemand 
and firm; in benzole 90 per cent. there is, however, little new 
business. Creosote also is moving very slowly, stocks are heavy 
and sellers disposed to consider lower prices. Crude carbolic 
|| is quiet, values, however, remaining steady ; crystals and liquid 
|| are firm, makers being very busy. In pitch there is nothing 
|| new to report; high freights prevent shipments, and prices are 
4; merely nominal. Sulphate of ammonia has a good demand, 
|| and values are well maintained, but shipments are seriously 
affected by congestion at the ports. In the heavy alkali trade 
! 























caustic soda prices are advanced tos to 20s per ton; other 








scarce. 














articles are firm, and chlorates of potash and soda continue 
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THE COTTON TRADE. 
LIVERPOOL, February 26. 


The spot market continued quiet, and 
favoured buyers. Estimated spot sales, 
28,880 bales are American, 2,700 bales Egyptian, 6,e08 thas 
KC., 1,250 bales bales | 
es. 
are for export and speculation and 31,000 ba 


Peruvian, &c., 70 bales West Indian, 
580 bales East Indian, 20 bales sundri 


Imports, 238,834 bales, including 


quotations are reduced 


Quotations are reduced 2 points. 


has been 


tions of smooth are reduced 2 points. 
cular rates. African has been in ga 
tions of West are reduced 2 points. 


are raised 6 points. Futures are from 
higher, closing quiet, steady, May-Jun 


' 
| 





Smyrna, Greek, &c, of we f ee 





4915. 
Bales. 
Iinports Week ending Feb. 19 215 205 
” From Aug. 1........ 2,245.675 
Exports Week ending Feb. 19 8,265 


” From Aug. 1........ 198,738 
Consumption Weekending Feb.19 99,511 
” From Aug. 1........ 1,800,432 
Ocbccccesecnsécecesesesonss’ - AOTEET 





business has been done, chiefly in lower 


business has been done; the quotations 


Seo 


July-August, 3.954; October-November, 


P 


203,097 bales 

28,078 bales Egyptian, 4,342 bales Peruvian, 2 bale 
2,715 bales East Indian. ‘The actual quantity 

trade is go,373 bales, of which 79,792 bales are 
actual quantity exported is 9,221 bales, of whi 
American. ‘The stock is 1,202,970 bales 
are American. In Sea Island a good bus 
better quality Peruvian and a moderate business j 
without change in values. American 


Aad 


In 
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1 < 


In 


1 
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ary, 5.15. Egyptian futures are unchanged to 
LIVERPOOL OFFICIAL QUOTATION 


5 


eee 
eeee 
were 
weer 
ener 
veer 


42,000 bales 


} 
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Tices Benerally hay. | 


» Of w 


Of these, 


American, 


hich || 


8 African, 
9,000 bal | 
les for the trade | 
American, 
8 Africag, | 
lorwarded to the | 


h 1,684 bales ; 
, Of which 903,910 bales | 


ess has been done ve] 


n other 


quoted 6.80. 


Mitafifi 


nr 


riced cotton at 


SOTts | 


continues quiet and 
2 points, middling exceptionally , 
points, middling quoted 4.97. Brazilian has 
quest, and a fair business has been 


? 

v4 
been in more re. | 
| done at steady rates 
, In Egyptian a fair busines | 
done, and the quotations of brown and Nubari are | 
raised 5 points, and those of Upper to poir 
tions unchanged. Fully good fair brown 
Peruvian generally a fair business has been done, and quota 
an increased | 


its ; other descrip. 


ln 


ifte- 


lemand. The quota. |! 
East Indian a smal] || 


of Scinde and B 


nt ] 


wer to 1 


+57; June-July, 


5-05; January-F 


February 19, 1915, 


The imports for the week ended Feb. 19th amounted to 215,205 
bales, and the quantity of American cotton reported at sea {or 
Great Britain (including cable advices to date) is 549,000 
against 242,000 bales at the corresponding period last year. 
Imports, Exports Consumption, &c. 

February 19. 
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1914. 
Bales. 


3,137,136 see = 


weer 


172,351... + 


2569698 «+ — 
1,181,370... = 
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MANCHESTER, February 25. 


The tone of the market during the past week, if anne 
has become quieter, and less business has been do 
any week since the beginning of the year. 
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lelg ® | Sar 16 Period Same Perigj |! 
| 71s 5 1914, 1913, 
Descriptions. | a fy ee ™ — i ne 
BigiBSis, 2/5) FS Bai 2) gs Bale i 
5 | 3 5 © = x ww 02' 2 © 63's | 
Oistliola mia & cdi! a Gae \\ 
American. @aidjajaidaia d did} did@ja | 
Sea Island........ perlb. «. am! nmi! 124 133 17) nminmi 15 nomi .,| i 
Florida ditto............ . | 413) oo 132 | oe ABR UD on | oe “| | 
ora'g O LM Mia GM MF GO LM GM, GOLMyg 
American .............. 399, 4°29 4:60 501 5°51 5°89 591 675 745 625 ng 
Brazilian. Mid MF’ Fr. G F Gd. Fne M F Fr. Gd. MP Pr. Gd. | 
ii: .. (449 549591 .. | .. 647727 .. | 665 TH, | 
PORE Sccctencieauuecs oe | 4-49 549 591 -- 647727 .. ;\G66TS., 
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CM Cistasivnccahuwaae “* | 4°49 549 594 jos OS ce oa 2 r 
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Egyptian. 
Brown = ceuensswesken + | ++ /610 620 7°25 B15. 8°50 os —m 
Stn teden Sheaeede -. | ee | 560 5°90 6356495 .. 805 880 .. 6N9G 
West Indian—Sealsiand -.|--|.. al 12 33 ..|.. oto 7) 
Peruvian—Rough ...... eo | oe | . |\865 890.975 .. | .. 3 sia 
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African, East, &. ...... 445 5°05 ois 605 650 705 655 695 780 6 —r 
laa | 
East Indian. _ ¥os|Gd.F G FneS'fn rer Gd. Fne ver Ga. Poe 
Surat— Mac. G’ndSurtee! -- | oe | .. 500515 .. ST. os 63 ‘ae 
” ” Broach | 4°50 4°45 400 475 . >t 2is 8 . ef ’ 
Sawginned Dharwar.. 4°18,4°30)442 .. |)... ++ Sis 5% + & 63 
Bhownuggar.......... +. ey = vs % Ei -, | Sa ae 
M. Gin’d Bhownuggar 3°70 3°82) 3°94 406 418 -. 5h 9) 23 ee a e 
Oomrawuttee, No.1 .. 3°76, 5°88 400 412 424 «.. Sys Ofe fe 6 | 
” No.2 ../ + co Tae oo am ‘. ei Ep BS é ar 
M. Gin'd Oomra, No. 1 376 388 400 4°12 4°24 -.  Syz Sis DH Pe 
- » No.2 oc | -- |388 400 412 -. | ox 2f8 5h 6 é 
M. Ginned Khandeish .. | 376) 588 400 412 -. 5yh. Syx Sta 
M. Ginned Comptah .. 3.94) .. )418 .. . ett * oes a) 
Bagalkote ............ -- |. |S .. |. ay dag ee 
I oie eee ats 3:12) .. | 3°36 3°48 3°60 -- 4s 4th + 
M. Ginned Scinde ....\ .. | .. | 3°48 360 372 386 i. afl 58 | 
RES 5°12! 324, 3:36 3°48 3:60 S74 Sf, 418 bi i 
Machine Ginned Bengal | .. [548 5:60 572 5°86 at Sts 6h 6 
Madras—Tinnivelly .... 4°42,454,466 .. | .. | +> fe Or -- cA! .. 
Western ...... 5.94) .. | 418 .. | oe | Oe ss gs Le 
Comsnfilla .............. No2/4°60)Nol 478 .. | -. 5h Nol -- aie 
Coconada, Red.......... He. 459) ee ao {a0 | * CBee oe - : 
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5, | February 27, 1910.’ 

eT | ncertain, and buyers are in no mood to purchase any- 
sidered es than sorting up lots to meet urgent wants. The 

oo ain cloth for India has distinctly fallen off, but pro- 

ens f shirtings and lighter fabrics have very fair engage- 

ha — °No freer movement for China and the smaller outlets 

‘- ” |] ments. Far East can be reported. The nearer markets of the 
) ~~ of — nt have been generally slow. Rather fewer orders are 
ri = aeons booked in home trade goods. American yarns have 
0 bal _ steady in quotation, but in the way of fresh business very 
an — activity has shown itself. There has been rather less 
ia j eee in shipping bundles, but certain counts and qualities 
fries } doing sold. Bolton spinnings have recently attracted slightly 
wal es attention, but very poor prices have been taken, and 

the jj mo’ : « nmmpunt a 
The | buying has been irregular. 
i (I.) Comparative Statement of the Cotton Trade 
40S | - a — 7 : 
lone ip ——— 
_ 7 * Previous Weeks in 1915 

* SOTts Price, — —— 
et and + Feb. Price, Price, Price, Price,| Price, 
ally 4 } 25, + Feb. t Feb. ¢t Feb. + Jan.|+ Jan, 
ore 1915., 18 | Ml. | 4 | 28 | 22. 

ec Té ceneeienaeiaieie a ! 

Tales, | —— sd ®.¢ sd@sdisadaisa 
USIness _Middling American, perlb 4°95 95 507 505 495 513 
ti on {| Raw Cotton dfairbrownEgyptn, perlb 655 650! 655 640| 625 625 

r Yarns—32's twist ...---eeeeereees perib 0 it 0 78 O 7a 07% 0 7410 7 
ip PERU, ocaxcncsonaness perib O 72 C 72 0 72 O7% C 740 7 
\ > = 2 en. per Ib 0 13g 0 13$ 0 13; 0154 013 | 013 

Lota. 3 inters, 116 yds, 16 by 16, 32’s an | 
on a. ggareieonteenee 14414414 614 614 6/14 6 
oa i> shirtings, 76 yds, 19 by 19, 32's and | 
t inte. stg eet 12 312 312 312 3/32 312 3 
quota Bin. ditto, 28 yds, 18 by 16, 10 lbs...... 79,;7 9it Sit Sit Siz gs 
. smal! 39-in. ditto, 374 yds. 16 by 15 8&4 Ibs 68 6 8'6 8 § 8'6 8!6 8 
Ben a — . ° 
| mm (I1.) Compared with Previous Years. 

Febru. Price, Corresponding Dates in 
highs 9 TG acer eestor cence 
igher 25, a 
; | 1915, 1914. | 1913. | 1912. | 1912. | 1910. 
e Periea | sdisaisa@isadisaisa 
| RawCotton—Middling American, perlb 495 705 686 588 7:72 808 

— Goodfairbrown Egyptn, perlb 655 890 960 0 83 095 0 153 
——| Yarns—32's twist ..........+....-perlb 0 7@ C10 / 0 104!0 9/0 1Ca 0 lt; 

53! ¢ || — 4's weft ..perlb C 7¥ 0 10 0 10g, 0 82.0 1Cy 0 10% 
$3 8 — 60's twist (Egyptian) perlb © 134 0.173 0 174 2153 0 178 0 204 
nati’, {I 3-in. Printers, 116 yds, 16 by 16, 32’s and 
aia) Re akso6« iccemesaand 14 417 O17 8417 8 18 7 1610 
+ | I) 32-in. shirtings, 76 yds, 19 by 19, 32's and 
ela Il Mi rehiisdses duaecstasaeaedawed 12 31411 15 815 716 915 1 
LM us 
6 6s 
Fr. g4, 
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¥-in, ditto, 38 yds, 18 by 16. 10 lbs ..... 79 91/9 595102 3 2 
Fin. ditto, 37) yds 16 by 15, 8 lbs .....6 8' TI'S 38 31}9 218 3 
* European War. t Nominal quotations. 
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SILK TRADE. 


The following is extracted from the annual review of the 
silk trade of Messrs. Chabriéres, Morel and Co., which arrived 
too late for publication in our commercial review of 1914 of 
2oth inst. :— 

Silk as an article of luxury was, of course, seriously affected. 
It has declined 20 to 2s per cent.; its production and con- 
sumption have been simultaneously reduced. 

The reduction of this season’s production is partly due to 
the closing up of numerous filatures in Europe; the entrance of 
Turkey into the conflict will also curtail the exports of Levant 
silks, and the bulk of the cocoons of Levant and Central Asia 
will not reach Europe until hostilities come to an end. Also 
in the Far East numerous filatures have stopped work; ship- 
ments to Europe have been for a time impossible, and the total 
exports, according to the latest information, are showing for 
the present season, as compared with the preceding one, a 
deficit of 38 per cent. for Canton, 61 per cent. for Shanghai, 
23 per cent. for Yokohama, bearing almost entirely upon the 
figures for Europe. 

Imports of silk into the United States have not so far been 
materially affected; yet America is suffering from a crisis 
which cannot but reduce its consumption, and it seems probable 
that stocks have been sent in preference to that untry on 
account of its state of neutrality. ; 

The figures of the chief conditioning houses of Europe at 
the beginning of December show a shortage of about 30 per 
cent. for the first 11 months of 1914 as compared with 1913, 
but taking only the four months from August to November the 
reduction reaches 75 per cent. The production of looms is 
almost exclusively limited to black tissues velvet, 
crape, and muslin. 

At present prices, however, the progress of the decline is 
seriously checked. In fact, quotations had been extremely 
irregular for the same silk when ready or to be delivered. 
Such discrepancies tend to disappear as prices are becoming 
more settled; on the other hand, buyers are less timorous, a 
fact which might justify the hope that, for our trade, the worst 
1s over 


and ribbons, 





POREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.” 
Mincing Lane, Friday, February 26. 

SUGAR.—The market remains in the same quiet state respecting 
foreign descriptions, but prices were not altered to marked degree. 
British makes, however, continue to command fair support, and 
Tate's cubes, Ne. 1, sold, 31s; No. 2, 30s 6d; nibs, 30s 6d; 
crushed, 29s 6d; finest castor, 29s; fine granulated, 28s; standard 
ditto, 27s 6d Lyle's granulated, 27s 6d to 28s 6d; yellow 
crystals, 26s 6d. Of foreign, \merican granulated, on spot, in 
barrels, changed hands at 27s 6d. Mauritius crystals, 22s 14d to 
23s. White Java, spot, 26s. The Cuban receipts for all ports 
last week amounted to 99,000 tons, as compared with 109,000 tons 
at same time last year, and centrals at work 173, against 173 in 
1914. Weather fine. Public sales of cane passed off quietly. 
2,568 bags crystallised Demerara were offered, and partly sold 
Fine to choice yellow, 27s to 27s 9d; middling palish and yellow, 
26s 3d to 26s 6d; mid greyish, 25s 9d 5,720 pockets white 
Mozambique, partly sold, at 25s to 26s 6d. 6,194 pockets brown 
ditto, 18s 6d to 21s 9d 538 pockets San Salvador and roo bags 
white Java were bought in. 199 bags Demerara syrups, sold, good 
yellow, 16s to 16s 3d. 1,478 bags Trinidad, part sold, good 
greyish, 16s to 16s 3d; fine coloury, 20s. Privately 360 pockets 
Guatemala syrups, sold, 16s 3d 

Imports and deliveries of raw sugar into London since January rst 
to February 20th , with stock at latter date 


1912. 19153. 1314. 1915. 

Tons. Tons. Tons. Tons 
Imported .......... 52,330 44,740 29,190 39,370 
Delivered .......... 39,190 46,850 28,600 21,580 
Ew csc cee cocce “SSe 14,470 51,370 60,600 
Stock, U.K......... 143,440 48,370 105,180 253,400 

RUM.— Market remained firm. 

‘ GLUCOSE steady. English liquid, on spot, sellers, 15s 9d; 


and American, 15s 44d. 

COFFEE. -Fair supplies were catalogued in auction, and met a 
generally good demand at steady rates. Costa Rica: fair to very 
fine bold, 78s to 89s 6d; mid, 75s to 82s 6d; peas, 75s 6d to togs. 
New Granada, common to fine bold, 61s to 78s. Mexican, com- 
mon bold, 59s 6d. Futures steady. March sold, 38s 6d; and May 
at 38s 6d. 

Imports and deliveries ,of coffee into London since January rst 
to February 2oth, with stock at latter date : 


1912 1913. 1914 1915. 
Tons. Tons. Tons. Tons. 
Imported ..... weeee «©66,560 «2. «6520 .. 8800 .. 7,660 
Delivered (home use) 2,390 .. 2,020 .. 2,250 .. 2,990 
Export..........-. 2,960 .. 1,960 .. 2,850 .. 3,960 
Stock....csesee-e-- 10,920 .. 10,760 .. 14,080 13,930 


COCOA.—At public sale fairly good supplies were offered, and 
met a generally good demand. Trinidad ruled dearer. Grenada 
and other British West India 1s 6d to 2s per cwt firmer. Ceyion 
firm to dearer. 2 083 bags Ceylon offered and partly sold, fair to 
fine, 778 6d to 85s. 180 bags Trinidad ditto, fine, 83s to 84s. 1,958 
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bags Grenada mostly found buyers, fair to fine, 78s 6d to Sos 6d ; 4d Pekoe, common to good medium, old as 
| common to ordinary, 76s to 778. 277 bags St Lucia ditto, good to broken pekoe, common to medium 93 aq to 11 f 93d to 11}d 
|| fine, 79s to 8os; common to ordinary, 73s to 75s 6d 185 bags common to medium, odd to 11éd: - broken cranes’ Orange Pekoe 
|} Dominica sold, ordinary to good, 75s to 798. 313 bags British to good medium, ofd to 1s; and pekoe souch ~s koe, Common 
1} West Coast African sold, fine, 74s to 74s 6d. 115 bags Tumaco lb ~ Jay a sales amounted to 3,200 packages. wi 94d to tod per| 
|| sold at 8os 6d to 81s. 62 bags Guayaquil, 18 bags Costa Rica, 274 good demand at dearer prices. Pekoe, medium a Met with » 
|| bags Samoa, and 673 bags Venezuelan bought in gjd; broken pekoe, common to me dium, oj ‘oa . at Odd to |! 
TE£A.—Indian offerings at public sale this week amounted to pekoe, medium, 9}d to 10d; broken orange pek ojd; CTange 
|; 63,621 packages, which pas: ed off with an active demand at full to good medium gid to 1ofd ; and pekoe souc hong, okd common to |} 
!| occasionally dearer rates. Grades up to 104d per lb were often 4d RICE generally quiet, but values ruled Steady ‘ee Ib. 
to $d per lb firmer, while above this price there was again strong stars and No. 1 garden Siam. On spot, sellers. a iq Bom two 
support, especially for stand-out liquoring in Pekoe,common No. 1, March-April, gs 3d; and No. 3 dit bes Jn 7 Broken ¢ 
to good med sold a tdtois14 broken pekoe, ditto, 9jd beans, March-April shipment, sold, f1s 125 6 le f a Rangout | 
to I { oranve e, comm to good medium, gfd to SPICE, - No auctions held ta » C.F. and i. | 
I { ken ul I 9 common to good, 1od to BLACK PEPPER qu ct. but steady Fair Si a | 
IS 5f ind pe ouch 1 torrd per lb. Ceylon auctions sellers, 64d; ditto, February-March shipment 518 4. ‘Tel lich | 
; ; 23.7 CARAS S ch ca to an excited market, spot, 64d Lamp, ong, spot, 6d; ditto, January-} Marc} _ erry, | 
| pa ct st a eguiar advance of #d to nominally 53d, c.f. andi oe shipment, | 





LONDON, Fripay. DYE STUFFS, &.— s d s d|METALS-—-8. Copper £ 8s £ 8 ;ROSIN— s dos d TALLOW—per owt 
| ARROWROOT-perib s dos d alls, Chins. .per cwt nom | Eng., Tough, person 7! 6 7115) American, common ll 6 0 ¢ Australian mutton 2 : 84 || 
fn. l 6 3 Japan sa ae I 0 G 2 0} Best ‘selected asec ee ee 15 PED aciddeasias 18 6 0 Do 2 § 6 
Bt. Vincent, com. to 9 44 24 << ene . = beef .... 38 9 @ 5} 
Bermuda ........ 68 86 Turmeric, Bengai.... 19 0 29 Sheets (strong) .... & 0 9 0 | sago Town eR 7 
Natal 5 @ 54 Madras, finger ......19 0 22 6]| Standard...... cash 64.035 00/6 | Pearl we 26 0 8 TareGh-on ron an 
OOCOA—duty ld p , ib Gambier, block ...... 23 6 2% 0 {| ron, per ton— | 4a, ne ly DS eae 14 @ 35 i EK. I. Flake, fair 
|| Trinidad, mid. to Cutch, ord. to fair.... nom | Bars, Welsh Ports.. 718 8 6 |"S# pepbebmiabene ! " Pearl ....... ver cwt 8 ete 4 
per ee 81 & 83 0 DYEWOODsB— £ s £ s| Staffordshire Bars, JHELLAC—per cwt— TAR—Stockh! 18 0 a4 
Bnperior .......... 84 6 85 0 Bragil........perton 101@ 12 uj Birkenhead ...... 610 618 | brange, frst marke... 75 0 8 0 “Archangel vO OL nom 
}| Grenada............-- 7¢ 80 6 Fustic, Jamaica...... 78 0 G| Sheete.............; 71 @ 8 €| Becond, fair to fine 70 9 75 0 TEA~—d io cee bom | 
West Africa... 96 8 94 61 Gabe .. 2. 6 8 8 § | Hoops, Birkenhead 7 6 @ 0 | darnet Lac, AC..... 620 09 Gone. = 8d per Ibe i} 
Bt Thome ...... 00 9 Lima Wood ........ 10 6 11 ¢| Nailrods, London .. 8168 9 6 | Sutton, Lac, gd.tofm. 73 8 77 6 ~Giee—Common .. 9 a 4 gy) 
Ceylon, plantation | .. 75 8 85 C Logwood, Gampeachy 8 6 6 &| Rails, steel, f.0. b. | Low to medium.... 55 9 65 0 Fin tum to good .. @ 9 § i } 
Guayaquil............78 0 87 6 Honduras 7 6 6 6 6| _ Welsh Ports.-.... 5 0 $10 |4pot TN quiet value.. 61 0 9 0 g Fine to finest .....: Ou ag! 
Bahia, fairto fine... 76 @ 79 6  Jamaica.......... 518 8 9| Do Madlsbro., f.o.b. 5/9 0 0 March value ........ 6: 0 0 0 Sagehong, common .. § 46 || 
. n MOSER. cc ccccccece | @e sash 59 0 0/3 Good to finest 
COFFEE— uty 14d pr lb — Sanders ........ § 18 ; ; | ee i 399 0 9 ae 26°8 Rup ees, Rex snted Orange Peg én 16 | 
Oeylon, sm.& low mid. nom apang Ceylon .. 8 0 | — wees ae > | 3{LE— Cantor |} 
iddiingtofine.... 2 nom — a sKPHANTS TEETH—per cwt eee: ena ane é. u | ‘Yhina—Tsatlee, Supr. 8 0 9 0 Boented ( vs : : ' ti) 
E.India fineord.gd.md.57 0 98 0 oft, 80 lb & upwards 66 aa Foreign, Feb....... 2025 0/00) Blue Elephant .... S$ 9 16 0 mene, con. to fale . om 08 | 
ae ce Of 100 A au aoe ton, cif. £ ; . ® | gutehealiver, per bottie 17 60 0/0 | oem Kahing .. : . 7. : Y Finest. eee 11 16} 
t oe 8 (NER GB... wees eeeee 201 3 RS oko 420 0c seeccecccese ¢ yson | 
Do short berry ons 96 0 108 . Perpau D eee . nom rh, Biglish ingote ..175 0 i18C 90 DD cussnous Ga = Good to finest... ccece ' 8 ; || 
Semen... ae. tofn. ord o S 7 5 Petrs Bejeteaky ...... nom do bare ......176 0181 6 |, Beweeled .....ccc0- 06 6 0 Indian and Ceylon— i 
reenish .........- 0 72 0 | ErIT__Pere 5 ‘ 2 cee. .0en @ © © pee casaccceetancons 130 14 6 roken au . aunin 8 9 § 9! 
ouik on ae a.tom 1a. § = 5 = ; ciadcioema 's ‘as dq {Tin-piates, per box— {taln. ewan Milan 15 0 17 0 Do moctul 8 % Hal 
i] i. cA) £0 0 87 6 Vostissa ..........- 29 34 «uy |. Coke, LC. nom rgansine—Mid.togd. 6 @ 0 @ Beaten Fi ‘koes—Com. G6 % 0 Wi 
|| Oentral American, g@. Panariti 0 31 C / Linc, Belgian Sheet.” 4410/9 92/3 |SPLCKB— Pepper, white—per Ib— een 1 yom 
ord. to mid....... 60 0 68 0 Oe crccmpnnns 6 29 6 |Antimony, Regulus.. (/0/0 Gi00| Penang ............ 0 0 6 Binet... gg HH 
Mid. to fine........ 69 0 82 0/| Zante..... 0 26 6 1L8—Fi Singapore, fairWhite 910 9 10 Pekoe Bonc hong— — 8) 
| Foxy descriptions.. 57 6 53 0 Patras 6 28 0 ish— Black Singapore .. 8 6 O65 Gommon 0 9 
| PE co ccvonense 70 0104 0 — ; 0 6 : 8 ry crude, p. tan — —e ee 010 0 & Useful medium .. ae Ou oa 
| Columbian, ordinary. 64 09 55 0 yrgos, some — 2 1 hex gp aaa : Mento. .........006 6 23 62% Pekoes— 
; so On Yo bags.......... 92 9 23 0] Beal, pale .....ccc0- nom 14 atl ws 4 5 | 
eee a So Senden 8m 8) Beene on rom (Bot ees TST QOmMON ioe BM OM 
Santos, gd.av.c.&f.terma nom Fige—Daty qs. niin eciik ts nive“Spaciat me oom Do sr eet 1213  —aadaemmnealinss tr | 
la 1 Skeleton,case, puld. 59 ) cone ee ED cesaéedstwae 0105 1 0 F ae Tee : i} 
| CHEMICALS— wee 43 0 56 0 Seed, Linseed, per ton 30/20 30/10/0 Chip 6 2% 6: Inest. 16 20) 
Acid, cltric....perlb. 2 6 2 64) Layers ............ CO 0 32 0 | Babe, ref.Rng.,coke. 38.0/0 6/0/0 QaasiM ivnswccscceees 0 28 9 C6 TIMBER- Timber Hewa |] 
SN 6 ic tees reekens 8 2 6 — ee 20 0 52 Brown English,nkd 243/59 €C/2/0 Clov a DEA ........ 55 0 4? 6 W oud ee j 
|| Omalic, net “2.0.0.2. G8 6 9 Rainey es halves .. 41 @ 42 @ |\Cottonsced, Orude .. 2758/0 0) J | Penang eee te § St YG Memel fir, p. londi0o 0190 6 | 
1] ae ni English .. 1 : 1 = 4 Common to med. 44 6 45 3. Do Refined ........ 29 0 2400 Qinger—percewt— _ Pitch Pine imber10@ 0 15) § | 
1 om ion DD er top 27/1 126 80 a Goed to fine...... 46 @ 55 § |Cocoa-nut. Ceylon.. ao ae . Cochin, cut ........ 8 86 9 —— yel. ae largelgd 0 28 0 
AD gromna vr en ggic bog Gattanae—Old........46 0 up |pCorbin =... $802 $29) Do small rough. 25 0 8 8 Gate ogy? male bm EY 
Ammonia, carb., P lb. 0 3a 0 4 — aang a 67 8 Lerd, —waan. © dain Do washed ...... 25 6 26 3 po gle « eee 8 O18 8 | 
| Marlate, White..ton 45 0 58 0 Common .......... 66 @ 57 Do Engl 59 o Bengal .........44. 19 @ 0 3 Indian teak . 14.00 3000 
j Sulphate ... £1219 11 0 7 Nee §8 8 59 0 Oo BE isb ae 7 "Sh = Men ssencdnce wee ae ae Wainact. igs iBft < cube 88 9140 6 
Arsenic, lump, perton 29 9 30 9 —— Reena eee ne . 5 62 0 wo. we - 8 a 3 0 — ae iv 36 : . ; Deals & Saw va Prepares Wood— 
if Powder ....perton 1815 1 i0 MO ncccccccscccce up Oil Cakes, Lusd., Eng. still \Nate eevececees per 1 ‘ Norway, Pe std. 214 0&ls 8 
|| Ashes, pot "per ewt 62 6 65 0 Auctveten Babine | |. o |” gortee eee 1106/9 11/8/0 ac § f G6 | Swedish, good... «. eb eo | 
1 Sieashing power. p.tn. 9 10 9/10/0..5 te OO SS iene eae : ye 4 Chillies—perecwt .... 87 6 9) 0 ee. - cartes HH ; g ; 
Borar, crystals -.cwt 18 10 19 0 a: ~pemeal e e e Liptecd, La Plata .. spot oom SPIRITS—Ram, bot sel. daty 16614) Finland 8 8 
| coccsces AD AG i - = “0 spr. 416 1b om amaica, per a Aca, pine * 
1} as omer Crystal —, . Oranges, a 23 6 - : Calcutta pr. 410 be ape e . a wo to BOP. : : . . | ve ~ eeetee - 8 2 ; | 
seenneee ” oe a soff, Black Bea.. | } ‘0 OFT . cc eeeee 
y powder ... 142 6145 0 Lemons, Palrmo, p.cs. 8 0 17 0] pane. Gawnpore, br Demerara, proof .. 1 4 110} Do 4th........13 0 15 6 
oemal” saeus perib 3 9 4 0| Naples ............ € 0 0 8 | ly/Aug, new terms nom Leeward, Isl., proof! 1 6 1 2)| American Spruce .. 15 0 22 0 
stores. Of Boda Orton 11169 oe — Seas : 0 0 5 emaes aa - i tod Mauritio 318 He | staren Bal antlige*o ent 
ec p> OCS She be) ea  8o an & | sA® _MENT— IE cnncanentane ves-Dailic, p.m \ 
| Potash, bichrmt. pr.lb ¢ 6 @ 0 Nute—Barcelona,p.bg.24 & 55 8| Best, per ton delvd. 36 0 41 © Brandy, duty iS id per proof gal. New York pipe .... 9 018 6 
Ohiorate, net ...... 1 3 1 6 HEMP—per ton— £: £ 8) Ns— | No. Vat. In bhds, s d TOBACCO— 
IB > — epee S 0 0 8 Ge Petcare, layer 2 0 8 SP aaeeaoe onl | --ber gallon 11 6) .;| Duty 384/14 perlb 2 @ sd f 
| foreign ........ avila, fr. curnt. spot 36 ——pe _ | 2 ; ge 
i Satghete...per ton 0 0 0 O N. Zealand deck air 3) 9 8 6) > cana rom Seal 126 [= : a . :| 28 Bayeet Ohio, at | n 
| Sel-Acetos ..perlib 0 94 6 10 . Janadian, finest.... 0 j ria rib, bond ......++ 
| Sal Asamontac, a out 47/0/ ti §9/0/C 7s a om 1910 6 0| Irishcreameries.... 0 9 O G - 0 25 Virginia a $16 f 
|| Soda Bicarb., per ton £5126 6/0/0 Cotr yarn, good tofine 22 ¢ 28 8 Dutch creameries.. © 9 9 9 ». 26.0 | oe, Se 0 
i} stals.ex ship. p- —s §/€ 2/16/0 Gommon to fair.... 1219 20 9, Argentine, finest .. 0 0 0 6 Gorn spirits, pf. ay, ‘pd. 122 80 trips erase ; 
|| Alkali... ae ° 5 HIDES—per ib as q. Buseian, finest ....122 6 124 0 |gnirits.¢.o.b. Ex. prt 11 9 0 Kentucky lea : 86 on 
none Ae pt - 10, oo salted er oem Eo ----- 13s 2 0 lads It spirits, duty pa. 8 8 8 a | yahoos ; 
jngarof lead white ton 0/0/0 8 ; ee : ' anish ........... ¢ 8 | : : | 
8 — ae eoaieten . 0 ne wast eae : : . a Brittny, rolis eee 6 is ‘ nae oe inane 3S | Qetumabian wéeuiohings mt ot ; 4 | 
Sulphate Quinine— ees Bacon, sng risi.. 7 0 8 0 LTPETRE— j | 
eee Sona, a wn sabipanedemionnt ; 4 ; fa Continental a Set ae 68 8 : Ben al, per out... som oe a ; i He ; 
er os Vials ...... , Gh 8 8 tecle i t e sai; Onmadian .......... 64 mgtioh reimed .... 0 6 46 G | SSRRM coccsccecccces | 
SERENE oor -e : a : §, Dy Dryiaial Cape 8 9 814) American . 222.22... 61 0 65 0 1 Beton sscacamaieelal at i 1a 1 
Herman gion. ptm, Reto: OS Mbt ooo EE Gof MRS MOP og eee agg Qiees caaiaaia 1 YE) A | 
Do 8nd hand ...... 12 1 3 pigaloes, Bing can. 5 6 eae Oanadian .......... o:° 63) 2 A11/1000 191% 0 Borneo and Sama te ied 
| Sulphate Copper,p.tn. 27 0/6 28/0/C ey ne 2s 5 Ob American pees: 47 9 68 0} ins... noecmeey 0 —" 18 eee 2 
a Flour ...... ies/8 11/010 Market Hides, English 66 012 a “Do kes aa S 3 W. Australian Ay Manilla... of : 2} 
> ae 11/0/0 11/10/06 . merican pails .... 54 8 85 0 | BOMBA «ccccccece P § 06 
Wegmans PG Rew tbenecernes 8 HLL ML pateenegaren- £8 2 8 SUGAR per owt, duty te 10 98 GOS iyi wih 29 
wee eeerareee 5 9 eer ene Tr cen poiarisat on. ” 
commana. hae sit. eo Beot—Argentine,prélb. 4 1 5 2 Brit. Windia; syrups 12.0 18 0 TURPNTINE, powt 2 5 04 1| 
COTTON— HOPS—English, 1914 £4/15/0 6/0/9 Scotch omsies Om ‘§ 6 Oryatallised ....... - 26 0 28 6 OOL—English—per pk. of 240 Ib. || 
Good Western,c.1.f... 6 0 6 9 Foreign, i9l¢..... £315/0 550 Cheese—Edam ...... 64 0 8 0 Surinam, crystals. nom He a Dn. Hegselé 10 419 8 | 
OPAL Yorks .p-to. 6 0 66 & INDIA-RUBBEB—Ib + sea open cence fom ee ei eg 1 wd 
Best Wallsend .... 0 9 0 6 : am 2 86) foe 5 ; | eve —m- 2 ‘ thers.. 17 0 18 
Para, fine, hard, spot 2 55 0 0 Eng. Cheddars .... 94 6100 6 Jaggery, Cane. nom Do we . 
eee 1G0— lb— United Btates...... 98 6 @ Natal 69 aa oan Kent fleeces. ...... 6 1s 
Aloes, fine £.I., owt 45 6 69 0 IND per Gloucesters........ 8 @ 6 0 tian stallised nom Bouth Down ewes 9 6 
Pp » UTY 1810 } 
Cape, good to -31 6 34 0 Bengal, ox good red Vio- 13 0 14 9 Wilts, loat ........ 06 6 86 Brees nom and wothers besos FD 16 0 
Aniseed, China sar: 67 6 70 9 win oa eens § 0130 oew plant ans siesta d 87 0 89 0 Java, spot............ 23 00 — rb. os dod 
Byrom Fera..per i 6 9 8 8 | Beet peed © 13 ¢ 12 9 Bage-per 120—French 0 0 0 0” Cuba Centrifugal... nom Coloninijcoured super 2 2, 2 ; 
oeeeesecese.ce ond’ anadian .......... z _ 
agate, tee - ‘ae : : Q 9 Madges, dry tent, goed : ; ; American .......... 10 @ 10 6 ee. 26 6 0 a a ‘. 7 19 
apan, refin DNR cpackantoces 140 17 6 o 3 
Cardamoms, Ceylon. 3 0 § 6 Kurpah,gd.midtogd 6 0 8 G Dutch (2.2772°°7"! 143 17 0 pee Be 3 Satta 30 $ ; Q Greasy avr. tofair 1 2 tal 
Oantharides . ib 0 8 Low to mid. : nom O. 8 seccce N.8.W. ouredavr. 11) 
—— --ber gs 9 0 Rh en ag ee am 9 0 11 0! Granulated ........ 6 28 6 Greany averade 111% 
Gum Benjmn. Sum, = Bark Butts aor 26 36 hy = 830 9 oryena white .... 27 0 ie $ 8. Aus., Greasy avr : : iit 
seconds ..percwt 70/0 85/60 Mixed tannage, OUSOROIES « a N. Z.—Scoured avr. 12 
Olibanum, drops .. 30 0 42 0 Butts or Bends .. 2 0 3 0 BICE-—Rangoon, open eee eee he . pom Greasy average ; tio 
BED Kisusicnsouss © 6340 8 Oommontannage.. 1 5 111 _ chu, p. cwt. ...... 20 60 Austrian Nov/Dec .. nom Cape, Scou : 2a i} 
ee 15 G 16 8 Dressing Hides .... 110 2 6 Mouimein............ nom r om eece average «+ 33 6 
. French Loaves, prompt n ve . 8 
~4 peseunne naeeeias G 66 011 KEastInd. Kips .... 1 9 2 6 Necransie............ nom French tals, f.0.b. nom Greasy & 1% 18 
Musk pod, Ohina..os 65 9 75 0 KastiInd. Oaif...... 2 G 3 9 Baaseim .....:........ nom a a ready nom Natal—Scou a i} 910 
Cassis ....perlb 0 0 0 9 Australian Sides .. 1 4 1 9 Saigon,cf@i....... nom — freemen Oubes,f.o.b... nom oareeer greta 
asada elk 0 6 0 American Sides.... 1 2 1 6 Garden Siam, No.1..11 9 0 0 German Cubes, fine, bi supr. 1 44 18 
Peppermint, H.G.H. 19 0 2 g English oats i . 111 Bicid Blam reciipigae. SO f.0.b., prempt...... nom se eae ie 1 4 : : 
Fee: ce Meal, ton— Se ‘ 
abbr. Suntr te f te ‘ w 6 0 Baglich Peles... 1-1 3.6 t Rangoon...... nom BEET—German, f.0.b. Do medium . - | 4 15 
mma pods ...... 24 12 ~~ Bark do a S42 2 orward, ex-hip terms nom PROM ....cccccece nom 
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Commercial Times.—Weckip Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. i 
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February 27, 1915.) 





PEPPER steadily held, but slow. | Fair Singapore, on 
WHITE 5, 103d ditto, January-March shipment, gid. Muntok, 
spot, hi bruary-March, 10o}d, c.f. andi. Penang, spot, 9jd ; 
spot, T° 4° March shipment, quoted od, c.f. andi. 
Fee in slow request, but rates steady. 
clove s,64d; Marcb- May delivery, 63d. 
; \PIOCA Market remains firm, with a moderate business pass 
- On the spot, fair Singapore quoted 2d; tor arrival, Feb 
shipment, nominally 24d, c.f. and i Perl was 
but quiet. For arrival, Penang seed, equal to fa’r Singa- 
February-March shipment, quoted, sold, at 14s 3d; and 
ae 2 dium, equal to fair Singapore, February-March steamer, 
Penang cS i c. f. andi. 
ee canine quiet, but prices m 1intained a firm level. Small, 
nthe shit ment, sold at 18s 3d, c.f. and i, Cerares weight ; 
SAGO FLOUR al-o very fim . or arrival, — ak, _— sold 
at 158 94, and March-April, 15s 6d, - quay, Liverg oo! Pe . 
AgROWROOT.—\ sm ill business has transpired in St Vincent at 
Ie orice 
OTE Market Native first marks, spot, London, 
sold, £20 58; ditto, February-March, at £19 cle sing value #19 los 
Daisee, No. 2, single mark, January shipment, done #15 10S 


Daisee No. 2 group, | ebruary-March, at £15 5s; lightning, D to E, 


Fair Zanzibar, on 


ing 
ruary-March 


steady, 


Gremer 
irme! 





February-March, at £17 10S, C.t and i. 

| HEMP.—Manila parcels in fair request, and prices mow d down 
wards. F.C., spot, sold, {36 108; G.S., Spot, at £25 to 427 Ios 
ditto, January-March, £27, £27 5s, and £27; ditto, Februarv- | 
April, £26 158; F.S., January-March, {26 tos; and G B., ditto, at 
{26, cf.and i. New Zealand quiet, but steady. G.F., January- 
March to March-May, quoted £31 10s; H.P.F ditto, £30 10s 
and fair, £29 10s, f. and i. 

SHELLAC ruled juiet for spot parcels, but prices steady. Fair 
TN. orange, on spot, sold, 61s to 62s; fair A.C. garnet, sell 
6zs. Futures qu March sold, 61s; May, at 62s 6d; and 
August, 64s 6d t s 

GAMBIER in et request. Good marks, February-March 
sellers, 225 6d, c.f. and 1 No. 1 cubes, March-April shipment, 
nominally 35s; and No. 2 ditto, sellers, 31s, c.f. andi. 

INDIA-RUBBER \ fair business was transacted, and prices ruled 
generally firm Flantation standard crepe, on spot, sold, 2s ad 
to 2s 33d and March, 2s 33d; April-June, 2s 34d to 
as 34d; July-December, 2s 14d to 2s 1}d Smoked ribbed sheed 

ot, done,2s sdto 2s 49d and 2s 5d; fine hard Para, spot, sellert, 
as 54d; March-April, sold, 2s 54d; April-May, 2s 54d to 2s 5s 
and 2s 53d ; May-June, 2s 57d. Ball,March-April, dune, 1s 104d | 
per Ib 

COPRA ruled firmer, and in fair demand For shipment to | 


London: Ceylon, 
{29. Malabar, J 
March, {29 155 
{28 7s 6d: February 


January-February and February-March, buyers, 
inuary-February, buyers, {29 15s; February 
.M.S.,Singapore, January-February, 
March, £ 


Duvers 


South Sea, January 


r 
25 Ios 


|February, / To Marseilles: F.M. Straits, January 
| February, {25 tebruary-March, £28 7s 6d. Cebu, Decen 
|ber-January, /25 12s 6d; February-March, {28 10s Manila, 
January-February, £28 2s 6d; Februarv-March, {28 2s 6d, c.f 
and i. : 

WETALS.—-Tin continued an irregular market, dealings being 


limited. The tendency was in an upward direction at the week's 


ni¢ le ai + } 
middle of the week, cash closing at £177 


4/e 


and three months 





Realisations | 
less reserved, final 


— £64 15s. Electros, {69 5s to {69 15s. Lead dearer. Eng- 

Is ) 1 : iis - - - , . : 

$9 . S:. 100% ign, f 20 to £ 20 5s, as to p sition. Spelter 
* American, g.o.b (c.f.i.), f{4r 153 to £42 10s. Iron 

advanced. » £4 7 £4 


TALLOW.- A very 


ie eee pace oh. aon tone again prevailed in this market 
parcels aie W on ughest during the present century. Near 
At oes eas ~ re dearer, with little offering for shipment. 
ene Slleved. and eat of better coloured and 8o tons of inferior 
eee chon i of the former and all of the latter sold, ar 
geod. ae Cwt a vance Australian: mutton, fine, 43s 6d; fair 

» 41S 3d, 435 3d; dark to dull, 37s 9d, gos 6d; hard, 43s. 


THE BUENOS 
SOUTHERN RATLWAY COMPANY, 
LIMITED, 


| 
’ —- 
eettictors are hereby reminded that Shares in | 
Bee a issues have now been converted into | 
their SHAR ene have not EXCHANGED | 
es equiva. . ERTIFICATES for certificates of | 
© cube " amount of Stock are requested todo | 
ai caver delay. Debenture Scrip to | 
eertificatec exchangeable f r registered Stock | 
as from the Ist January last.—By order | 


of the Board 
A. GIET, Secretary. 


and £10 Shares, 


- — Westminster Gazette. 
ces of the Company, 
iver Plate House, 


Msbury Circus, London, E.C. 


Dated 25th February, 1935. A. W. 
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| 
| Jan 
lp , 
| 
| 


commencement, standard cash delivery fluctuating to £188 (with 
sellers of near dates exercising reserve), and three months to / 164, 
cash being | v fixed at £186, and three months at (164. A] 
smart relay racterised Tuesday's movements on freer selling 
Gesire, wh lues of the positions moved downto /18o0 and | 
£159 respectively. The tendency was again easier during the | 


£157, 1IMproving on Thursday to {178 and £157 tos. English | 
officially quoted at £175 to £180 Copper - A fair demand pre 
vailed for warrants until last Wednesday, and rates steadily 
advanced, ca delivery to (64 15s, three months to {65 2s. 6d 


1 relapse at Thursday's market, sellers became | 
rates fixed being cash {64 7s 6d, and three | 








469 


I sweet, none; fine, none; fair to good, 40s 9d, 41s; dark 
7 ‘ . . 

to dull, 38s 9d to 39s od. Market letter 1s dearer for tallow, 

4 





and od firmer for stuff. Town tallow, 373 6d; melted stuff, 

5: od per cwt. Rough fat, 8d per 8 Ibs. 

OILS.—Linseed quiet. Spot, pipes, landed, £30; barrels, 
landed, £30 tos. Hull, naked, spot, £27. Rape, English 
refined, spot (barrels), pale, £38; ordinary brown (naked), 
| spot, £34. Ravison (naked), spot, nominal Japan (cases), 


January-February, £33. Cocoanut oil, Ceylon, spot, £52. Cochin, 
£56. Cotton: crude, spot (pipes), £27 5s; refined 
pale, spot (pipes), £29 108; sweet (barrels), £32 to £34. Lard 
oil, English (best), £59 tos. Soya bean oil, Oriental: (cases), 
January-February, £27. Petroleum, American, 8}d; water-white, 
yd ; Russian, nominal per gallon. 
TURPENTINE quiet. American spirit, on spot, 42s 34; March, 
May-August, 36s 6d; September-December, 36s 6d per 
Deliveries week ending February 2oth : American, 818 barrels, 
, gainst 100 
landing, American, nil, against 600; French, nil, against 
afloat, 4,500 American, against nil; stock, 13,588 barrels 
nerican, against 48,635 barrels; French, 1,439 barrels, against 
507 barrels 


42S; 
cwt 


| nil; 
| Ar 
| 3.: 


| OIL CAKES.—Linseed: London made, f1r to {11 5s, ex mill. 
|Cotton, English, £6 12s 6d to {6 15s; Egyptian, £6 Ios to 
{6128 6d. Cocoanut cakes, round, £8; oblong, /8 
ROSIN.—Common strained, on spot, 11s 6d. 


| 

| 

LINSEED.— Market quiet, and prices easier. Calcutta, spot, 
|54s. 64; February-March, 53s; April-May, 53s. La_ Plata, 
| February-March, 49s; March-April, 49s Bombay, February- 
| March, 54s 


RAPESEED firm. Toria, afloat, 52s 6d. 
COTTONSEED steady. London, Egyptian, spot, 


| E 
| February, £7 17s 6d; March, £8; April, £8 1s 3d. 


{> 


6d; 


17S 


POSTSCRIPT. 


| 
| SUGAR —British fair 
Foreign descriptions \merican 


}278 6d; Mauritius crystals, 22s 14d to 23s 


Friday Evening. 


late rates 


spot, s ld, 


refined met with support at 


granulated, 
Public sales of cane 


quiet. 


| ruled generally steady, but demand proved rather quiet 2,349 bags 

| crystallised Demerara were offered and partly sold: good to fine 

| yell w, 26s 9d to 27s; mid to good mid, 26s to 26s 6d. 1,594 

| poc kets brown Mozamb que, s iid, 158 to 23s 144 bags Argentine, 

1138 gd to 218 9d. 267 bags Guatemala and 122 bags ditto panel A. 

| bought in $20 bags Trinidad syrups, few sold, fine colory, 203 

| COFFEE.—Brazilian receipts since July 1 10,033,000 bags, 
wainst 11,900,000 bags last year. Public sales ruled generally 

| steady. Futures quiet March value 38s 6d 

| JUTE \ firm tone prevailed, with sellers reserved Native 


} l,j 


firsts, January-February, Dundee, sold, /19 10s february 

| March, London, {19 15s. Daisee No. 2, February-March, quoted 
{18 Is 

HEMP.—Manila grades quiet G.S., February-April, sold, 

| {26 15s to {26178 6d. F-.S., ditto, 265s. New Zealand quiet 


| at late prices 





RUBBER firm at first, but quieter since. No. 1 standard crepe, 

pot, sold, 2s 4d to 2s 33d; March, 2s 33d to 2s 34d. Smoked 

| she t, spot, sold, 2s 5d to 2s gid Fine hard Para, spot, sellers, 

| 2s 54d; March, 2s 54d; April-May, buyers, 2s 54d. Ball, March 
April, buyers, rs todd per Ib 

| METALS.—Tin dearer, chiefly respecting cash. Standard cash 

|}sold at {180 and three months at /158, closing at these figures. 

i Settlement price, £180. Copper a shade steadier, but quiet 

| Standard, chiefly April dates, sold at {64 15s, closing £64 Io 

leash and {64 15s three months Settlement price, {£64 I0S 

| Electros, /6y 5s to {69 15s. Tough and best selected, £71 5s to 

| {71 15s. Strong sheets, {86. Lead firmer. English, #20 10s; 

| foreign, Arril shipment, sold at f20 5s and June at {20 7% 6d 

| Spelter firmer. G.o.b. officially quoted at £42 to 4/43 Iron 

| steady Cleveland cash, 57s 1d; one month, 57s 5d; and three 

|months, 58s 1d. ‘Tinplates, 1.C. cokes, 15s to 15s 3d basis, f.0.b., 
Wales. Quicksilver, {12 5s 

LONDON CATTLE MARKET.—l esrvary 25 
British Animals, Per 8 lbs sinking the offal. 

s dj s dad 

Inferior beasts.......... eceeeeee 3 10] Prime sheep .......-.e+eee a, 

| Middling ditto........scccccccce 5 8 Inferior lambs ..........+eeeee0s 5 0 

Prime ditto ....... iibenae ccccce © 4 | MIREiae GIG cccccccccccccccce - 6 4 

Inferior sheep .......++++- coveee 5 2! First ditto ......seeeeee stsetenee 5 

| Middiing ditto....... cscecceccce 6 $9) Calved, Pitst...ccccce Aikeieanean 
LONDON POTATO MARKET.—l esevary 25. 

| Per Ton. Per Ton. 

a”e<¢ £ad 

Lincolns ....... sackaneiencns 5 0 O| Lincoln King Fdwards ...... 5 2 6 

British Queens .....ccccceces BO Or DORON ceidcccccsccdcesessce 415 0 


Second Edition. Limp Cloth Covers. 


Wright’s “Yield Tables 


Giving at a Glance the actual return to the Investor on £1, £2, £5, 


at whatever price purchased, from 1 to 10 per cent. 


“ Throughout the whole gamut of denominations, dividends, prices, and yields probable and improbable, 
Wright's‘ Yield Tables ’ accurately and clearly leads the investor, saving him many an intricate calculation,’ 


PRICE TWO SHILLINGS. 
WRIGHT, Langdale, Woodside Grove, North Finchley, N. 
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CREDITO ITALIANO. 


Capital fully paid and Reserve - - - - £3,440,000 | 


Head Office MILAN. 


Branches: BARI, CATANIA, FLORENCE, GENOA, NAPLES, ROME, TURIN, LONDON. 
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i Asti, Cagliari, Carrara, Casale Monferrato, Castellammare di Stabia, Chiavari, Chieti, Civitavecchia, Foggia, Iglesia 
a Leece, Leeeo, Lucca, Modena, Monza, Nervi, Novara, Oristano, Parma, Porto Maurizio, Sampierdarena, Spezia Taranto — 
4 Torre Annunziata, Varese, Vercelli, Vogher , TI 
at - a 
a STATEMENT S3Sist DECEMBER, 1914. BAD 
i ASSETS.* LIABILITIES.* Head 0 
Cash se isin pe ae ... £1,817,892 | Capital fully paid... aa ne --» £3,000,000 Cap 
Bills Receivable on Italy, England, and othe: Revenue Fund eu ee — eae 440.000 Cai 
Countries oi ae a“ ; 10.108 .446 
Balances with Bank e fad > |) 7 £3,440.000 ” 
Current Accounts . oe ty 3,975,784 Deposit-Saving Current Accounts ee ... 17,950,349 | 
Cust ier 3” Liat ilit and Sect t il i! t Accs plance ! ‘ { 967 061 , 
7 nC : © ‘count o stomer . 
Acceptances ad ihe ‘ic 967,061 | Guarantors | 0% *°0ouns of Custom 1.247.708 The 
Guarantees dia o 1,247,708 | Cheques Outstanding oe sau oan 517,130 Letter 
ah Loans against Collateral Securities ... _ 1,964,275 bole 
i : i Investments and Participatiot see ee 931.793 £24,122 248 7 
4 Hreehold Bank Premise : sy ef 500,728 Clerks’ Provident Fund ... pig - 115,551 annum, 
if On | 
Ay £24.333,794 £24 237,799 son 
1? 1 belonging 4 Clerks’ Provident Surplu oi 
fund . ees e* eee 115 551 Balance carried forward from 
} | 1913. ie £5,310 TH 
\ Profit up to December 31st, 1914 206.236 S| 
1] 211,546 















(Wit 

£24 4 19.545 £94 449 345 - 

* Exchange, £1 per Lit. 25 

The usual vidend at the rat f 6 per cent. per annum will be submitted for approval at the fortl \nnual Lor 

| (reneral Meeting of the Shareholders. 8 
LONDON BRANCH, 22, Abchurch Lane, E.C. } 
Managers 1. GEORGE MANZL-FE. D. A. HORNER. . 
| | D el i é n Banking Busi s and pecially prepared to grant faciliti for the developi t of trade } 
between the British Kmopire and Italy Correspondent of the Roval Italian Trea = J 
" heed wi 








PEARL 


ASSURANCE COMPANY, LIMITED, 
HIGH HOLBORN, W.C. 








SUMMARY OF THE FIFTY-FIRST ANNUAL REPORT 
FOR THE YEAR ENDING DECEMBER 31st, 1914. 












In pt iting the Accounts for the past year, the Directors have | being an increase of £126,206 5s. 2d. over that of the previous 
to report that the progress of the Company during the first seven year, 


months of the year was more favourable than that of the corres In the Ordinary Branch, the income amounted to 
1 


1 . \ 4 .- 2 rater th 
ponding period of the previous year, which was a record cne £733,540 12s. 10d., which is £42,514 12s. 6d. vreater than 






























. Phe conditions, however, which have since prevailed, are unpre that of the previous year. ‘The number of Policies issued during 
4 cedented in the history of the Company The grave dislocation of the vear in this Branch was 22,663, assuring the sum of 
/ the trade of the country, caused by the withdrawal of so many {1,891,318 10s. Od., and producing a New Annual Premium 
- industrial workers from their usual employment to active service, Income of £85,076 4s. 9d. 
& very seriously and prejudicially affected our rate of progress. The Five thousand one hundred and seventy-nine Personal Accident 
; sudden call to arms has been cheerfully responded to by 1,908 and Employers’ Liability Policies were granted during the year, 
memb_rs of the Company's Staff, who hive joined His Majesty's | representing £10,478 9s. 1ld. New Annual Premium Income 
Forces. This, also, for a considerable time, added greatly to ow The total Premiums received in this Branch amounted be 
difficulties £31,860 16s. 10d., being an increase of £2,246 %. 7d. over the 
During the first five months of the war, claims on the lives of one previous year. 
thousand and twenty of the Company's Policyho!ders who have CLAIMS. d 
become victims of the war, have been paid in full, although by the The Life Claims, Grants, Matured Endowments, Accident an 





conditions of their policies the Company was not liable for any | Employers’ Liability Claims numbered 164,015 during . 
payment. The heavy burden of this gratuitous and self- | vear, amounting with Bonuses and outstanding ( rage j 
imposed strain has been greatly augmented by the provisions of {1,348,484 17s. 10d., which, added to the sums previously pai, 
ae Se aa Act, 1914; to meet the liabilities | make atotal of 216,386,739 18s. 6d. 
under which it has been found necessary to reserve £52,000 ° 

A valuation of the Company’s business has been made by E. J The Assurance Funds i ane to £9,110,630 6s. 94., 
BULL, Esq., F.1.A., and the Company's Consulting Actuary, R. M. which show an increase of £776,455 12s. 4d. for the year, making 
Moore, Esq., who report a surplus of £247,779 after providing | the total funds, with Capital paid up, £9,808,5358 9s. 1 















for all liabilities. | By Order, 
INCOME. | * JAMES ROLL, 
The Total Income forthe yearamounted to £3,466,896 14s. 3d.. | sense 
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aeunerginnapeaainihdigaina taeaa nei 
THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Banks, &e | 


ugw YORK PRODUCE 
Ne CHANGE BANK. 


1,000,000. 
$*3500,000- 


nts of Banks, 
Accor vourable terms. 


: mptly. 
remitted fot Prtion given to the Purchase and Sale 


i surities. Cable Transfers made. 
¢ American was —The London City and Midland 
— Bank (Limited). 


MERCANTILE 
OF INDIA, LTD. 


15 Gracechurch St., London, E.C. 


£1,500,000 
1, 125,000 
562,500 
465,000 


Collections made and 


BANK 


Head Office : 
Capital Authorised 
Ca ital Issuec ; 
Capital Paid Up 
Reserve Fund 
Branches: 
INDIA, BURMA H. CEYLON, 
STRAITS SETTLEMENTS & CHINA, 
fZank buys and sells Billsof Exchange, Issues 
a of Credit and Circular Notes, and transacts 
banking and agency business in connection with the 
East, on terms to be had on application. 
Deposits received for one year at 4 per cent. per 
annum. Rates for other periods on application. 


On current accounts interest is allowed at | 


Oper cent. per annum on daily balances. 


THE NATIONAL BANK OF 
SOUTH AFRICA. LIMITED. 


Registered in the Transvaal. 
(With which are incorporated the Bank of Africa, 
Ld., and the Natal Bank, Ld.) 
Bankers to the Government of the Union of South 
Africa in the Transvaal, Natal & Orange Free State. 
Bankers to the Imperial Government in 8. Africa, 
London Offices : Circus place, London wall, E.C.: 
117 Cannon street, E.C. ; 
Subscribed and Paid-up Capital £2,350,000 
With power to increase to 4,000,000 - 
Reserve Fund .. - - an 700,000 
Branches and Agents at all the principal towns 
in South Africa. 
Agents at Berlin, Hamburg, Paris, and New York. 
Depesits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with South Africa and the Belgian Congo transacted 
on terms which may be ascertained on application. 
Lb. CUNNINGHAM, Manager. 


STANDARD BANK 
¢ SOUTH AFRIGA um, 


BANKERS TO THE GOVERNMENT OF THE UNION OF 

Sourn Arrica tn Care Province; TO THE IMPERIAL 

GoveRNMENT iN SOUTH AFRICA, AND TO THE AD- 
MINISTRATION OF RHODESIA, 


HEAD OFFICE: 
10€lements lane, Lombard st., London, E.C. 
Hamburg Agency: 27 Alsterdamm. 
New York Agency: 55 Wall street. 


OVER 200 BRANCHES AND AGENCIES IN 
SOUTH AND EAST AFRICA, 


Subsoribed Capital... ae 
ove 1, 


Paid-up Capital ... 
Reserve Fund ... oi £2,000,000 
— £4,645,575 


Uncalled Capital 
28,194,100 


Boarp or Directors: 

W. R. Arsvrunort, Ese. | WituiaM Smart, Esa. 

Sir D. M, BARBOUR,| Rt. Hon. Lorp 

K.C.8.1., K.C.M.G, Sypennam, G.C.S.1., 
Rosert FE. Dickinson, Esq. | G.C.M.G., G.C.LE. 

James Farnsarrn Fintay,) Rt.Hon.LorpWeELsy, 


Esq, C.8.1. P.C., G.C.B, 
Horack Pre, Esq. 


EVERY DESCRIPTION ory BANKING BUSINESS 
ted with the Cape Province, Natal, Orange 

State, Transvaal, Rhodesia, Nyasaland, 

East Africa Pri jtectorate, Uganda, Zanzibar, 
Portuguese East Africa and the Belgian Congo, 


om with the Bank's Agencies in Hamburg, New | 


ork and elsewhere. 
CURRENT ACCOUNTS are opened on the usual 


8. 
DEPOSITS RECEIVED for fixed periods at rates 
may be ascertained on application. 
mn NEGOTIATED and COLLECTED. 
L & TELEGRAPHIC REMITTANCES made. 


the Branches and Agencies of the Ban 
= BANK issues CIRCULAR LETTERS OF 
coMM IT available in all parts of the world. 
PURCH ttl LETTERS OF CREDIT issued. 
ASE and SALE of Stocks and Shares 
EBDENDS, ANNUITIES, etc., received. 
— and TRUSTEE Business undertaken. 
cers of the Bank are bound not to disclose 
tions of any of its customers. 
NOEL JEN INGS, London Manager. 


Bankers, and Firms received | 


en OF CREDIT and DRAFTS aaa on | 


| Capital Subscribed, £5,000,000. 


Paid-up, £1,000,000. 
RESERVE FUND 


Uncalled, £4,000,000. 
£900,000. 


HEAD OFFICE—Eprmpuran. 


J. 8. COCKBURN, General Manager. 


GEORGE B. HART, Secretary. 


LONDON OFFICE-37, Nicholas Lane, Lombard street, E.C. 


J. FERGUSON, Manager. 


The RUSSIAN COMMERCIAL 
and INDUSTRIAL BANK. 


CAPITAL PAID-UP 
| RESERVE FUND 
PETROGRAD, 


£3,703,704 
£1,033,410 
moscow, PARIS, 


And over 100 Branches in Russia. 


LONDON OFFICES—24/28 LOMBARD ST., E.C. 


| Telegraphic Transfers and Remittances made to 
Russia and all parts of the Continent. Purchase 
and Sale of Stocks and Shares, Dividends Colleeted. 
Drafts issued on all parts of the world. Also Cir- 

| cular Letters of Credit. Commercial Credits opened, 
Foreign Money exchanged, approved Bills nego- 

| tiated. Bills collected on the most favourable 

j; terms. Current Accounts opened and deposits 
received on terms which may be ascertained o1 
application. 


NATIONAL BANK OF INDIA, 


IMITED. 
(Bankers to the Government in British East Africa 


and Uganda.) 


' Heap Orrice: 26 BISHOPSGATE, LONDON, E.C, 
BRANCHES: 

Cochin (8. India) 
Chittagong 
Rangoon 
Mandala 
Aden aan 

Aden Point 
Colombo 
Kandy 


Calcutta 

| Bornbay 
Madras 
Karachi 
Cawnpore 
Lahore 
Amritsar 


Newera Eliya 
Zanzibar 
Mombasa tee 
Nairobi = 
Nakura [ Agri 
Kisumu ) rice 
Entebbe ) 
Delhi Kampala ; Uganda 
Tuticorin Jinja 
SUBSCRIBED CAPITAL .........06. £2,000,000 
tg | £1,000,000 
Reserve Fund £1,100,000 

London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited. 

The Bank conducts every description of Eastern 
banking business. 

Deposits received for fixed periods at rates to be 
obtained on application, Interest payable 30th June 
and 3lst December. 

Current accounts are opened, and, provided they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
Cent, per annum, 


Barco. DEL PERU Y 
: LONDRES, LIMA, PERU. 


| Subscribed and Paid-up Capital...£P500,000 
| Reserve Fund..........cccccsee eeeees £P300,000 


BRANCHES IN: 
Callao, 
Cerro de Pasco, 
Chincha Alta, 
Trujillo, Ica, Iquitos, 
Huaras, Huancayo, Huacho. 
Letters of Credit, Drafts, and Cable Trans- 
fers issued, Bills negotiated, advanced upon, 
or sent for collection. 


Piura, 
Chiclayo, 
| Pacasmayo, 


Mollendo, 
Arequipa, 
Cuzco, 


London Agents: 
| The Anglo-South American Bank, Ltd., Old 
Broad street, London, E.C. 


British Bank for Foreign 
Trade, Limited. 


(Formerly Anglo-Russian Bank, Ltd.) 
Authorised Capital. . “ .. £1,500,000 
Issued and Fully Paid Up Capital £1,200,000 

Heap OFrice: 


48 BISHOPSGATE, LONDON, E.C. 


London Clearing Bankers: 
Bank of England; Lloyds Bank, Ltd. 

CURRENT ACCOUNTS.—Interest allowed by 
arrangement on minimum monthly balances at 2% 

r ann. 

DEPOSIT ACCOUNTS.—Interest at a minimum 
of 4% per ann. allowed for fixed periods of 3 months 
and upwards. 

Bills Discounted Foreign Exchange 
Credits Opened Coupons Collected 
Advances against Documents, 
G. H, BUTTERFIELD, Manager. 


DUGALD SMITH, Assistant Manager 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office : 38 Lombard street, E.C. 
Subscribed Capital £1,078,875 0 O 
Paid-up Capital 539,437 10 0 
Further Liability of Proprietors 539,437 10 0 
Reserve Fund 350,000 0 9 

Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of ths Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 


— Negotiated or forwarded for Collec- 
on. 

Banking and Exchange business of every 
description transacted with Australia, 


KE. M. JANION, Manager. 


U NION BANK OF CANADA. 
Incorporated 1865, Head Office: WINNIPEG, 
Paid-Up Capital .. ee $5,000,000 
Rest and Undivided Profits. $35,600,000 
Total Assets, over (Sep. 30, 1914) $86,000,000 
The Bank has 329 Branches in Canada, and 

Agents in the Principal Cities in America. 


London Committee: J, Leia Woop, Esq., C.M.G., 
Hon, Sipney Peer, F. W. Asue, Esq. 


Deposits received for fixed periods at favourable 
rates which may be ascertained on application to 


London Offices: 6 PRINCES STREET, E.C, 
2 HAYMARKET, 8.W,. 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Capital, all paid up .. “a as ++ $15,000,000 
Reserve Funps, 

STERLING RESERVE HELD IN LONDON AT 

EXCHANGE oF 2s per § £1,500,000 

STERLING, INVESTED IN CONSOLS AND 

OTHER STERLING SECURITIES 
$15,000,000 

18,000,000 
———<- $33,000,000 
Reserve Liability of Proprietors .. $15,000,000 
Court or Dikrcrors anp Heap Orrice in Hone 

Kona, 
LONDON COMMITTER. 

Sir Thomas Jackson, Bart., Chairman, 
Henry Keswick, Esq.,M.P. Sir Carl Meyer, Bart, 
Wm. Gair Rathbone, Esq. J.R. M. Smith, Eeq, 

Deposits received for fixed periods at rates whic 
can be ascertained on application, Interest payable 
June Sth and December 3st. 

SIR CHARLES ADDIS, ) Managers in 
H, Db. C, JONES, London, 
JOHN MACLENNAN, Snub-Manager. 
W. M. BLACKIF, Accountant, 
9 Gracechurch street, London, B.C, 


Silver Reserve 


LONDON BANK OF AUSTRALIA, LT 
0 0 71 Old Broad street, E.C, A, D. 
Subscribed Capital £1,276,747 10 0 
Paid-up « ee ine as .. 669,482 10 0 
Uncalled, including Reserve Liability 607,265 0 0 
Reserve Fund and Undivided Profit 295,071 11 2 

ReMITTANCES made by CaBLe. 

Drarrs, Lerrers or Creprt, and Cincunar Notes 
issued upon Branches and Agente. 

Bitts on Australasia NeGoriaTep or sent for 
collection. 

Deposits Recetvep for periods and at rates which 
may be ascertained on application, and Banking 


Business of every description conducted with 
Australia. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP. ... £500,000 | RESERVE FUND £680,000 
BRANCHES—Alexandria, Cairo, Beni-Sonef, Man- 

sourah, Port Said, Tantah, Zagazig, Khartoum, 

Malta, Gibraltar, Paris. 

BANKERS—The Bank of England, the London 

Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent, per 
annum. 

On current accounts Interest at the rate of 2 

r cent. per annum allowed on minimum monthly 
palances, provided they do not fall below the sum 
of £200. 

No. 27 Clement's lane, Lombard street, F.C. 
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‘Banks. Xe. pie as 


THE 


YOKOHAMA SPECIE BANK, 
LIMITED. 


(REGISTERED IN JAPAN.) 
ESTABLISHED 1820. | 


Subscribed Capital .. Yen 48,000,000 
Paid up Capital.. én , 80,000,000 
Reserve Fund .. 19,250,000 


YOKOHAMA. 


” 


Head Cffice 


Branches and Agencies at— 








Antu! ing-Hsien Hong-Kong Pekin 
Ly Kobe Ryojun 
Cai tta Liao-Yang Pe Arthur) 
! ‘hun Los Angeles San an ‘ISCO 
carted Dalny) Lyons Shang! 
Fengtien (Mukden) Nagasaki Tiehling 
Hankow Newchwang Tientsin 
Harbin New York Toky« 
Honolulu Osaka Tsingtau 
T Bank buvs ar ves for ection Bills 
( bx € ira le aphic irans 
fers d I ( t plac RY 
else € LC Ls (re ‘ I t 
] e} é ve or ed } 4 t 
obtaine I 
4 cE Bis l a rt 
hed by Khedivial Decr ne, 1898, 
t x sive rightt sue 
payable at sightto bearer 
£3,000,000 
{ f £10 each fully paid.) 
r &1,500,000 
C } wif Esa 
i r 
I n r 
Hor I I Sir Car] Meyer, Bart 
Hon. Algernon Mills. Hon. Sidney Peel 
LONDON AGENCY: 
3 & 4 LOTHEURY, LONDON, E.C. 
Manager—.J. T. Beaty-Pownall, 
Assistant Manager—A, F’, Gillbee, 
At pened with traders and private persons, 
Circular Notes Issued. 
Every kind oi Bankin isiness trausacted, 
Offices in Egypt at Cairo (Head Office), Alexandria 
Assiout, n, Benha, Beni-Suef, Chibin-El-Kom, 


Damanh 


r, Fayoum, Keneh, Luxor, Mansovrah, 

Minieh, Mousky (Cairo), Port Said, Sohag, Tantah, 

and Zagazig; and inthe Sudan at Khartoum, Port 
jen. and Snakim 


NATIONAL TRUST COMPANY 


HEAD OFFICE: TCRONTO CANADA. 
LRA HES 
Winnipeg, Regina, Saskat 


yn, Edmont 
Paid-up Capital . 
Reserve Fund ~ 


$1,500,000 
31 500,000 





Acts as Executor and Trustee— Money loaned | 


for Clients and Corporations on selected First 
Mortgages on Farms and on approved City 
properties—Exceptiona! facilities offered for 


investing British Capital—Aliso guaranteed 
Trust Investments. 
Correspondence Invited. 
28 Bisho psgate, : A. L. NUNNS, 
London E. London Representative. | 


‘References 


Bank of Scotland. Canadian Bank of Commerce. 


Plate Bank (Limited). 


Established 1862. 


Authorised Capital ...........c0e £4,000,000 
Paid-up Capital............ sbateses 1,800,000 
RREG SE. adkkwdcniesensensiade 2,000,000 
BRANOgES. 
ARGENTINE, Buenos Aires, Rosario, Mendoza, 


Concordia, Bahia Bianca, 
Tucuman, Parana. 
Barracaa (Buenos Aires), 
Once (Buenos Aires). 
Boca (Buenos Aires), 
Calle Sante Fé (Buenos Aires). 
Calle B de Irigoyen (Buenos Aires). 


Cordéba, 


URUGUAY, Montevideo, Montevideo Agency 
(Calle Rio Negro). Paysandu 
tAgency), Salto (Agency). 

BRAZIL, Rio de Janeiro, Sao Paulo, Santos, 
Pernambuco, Para, Bahia, 
Victoria, Curityba, Manéos 
¢Ageney). 

CHILI. Valparaiso. 

FRANCE. Paris (16 Rue Halévy). 

BELGIUM. Antwerp (22 Place de Meir), 


ency in New York & Aaonee throughout the world. 
titers of Credit, Drafts, and Cable Transfers 


issued, 


Bills negotiated, advanced upon or sent for col- 


lection.—7 Princes street, E.C. 


} of Credit Issued. 
Current accounts opened. 


| London Office: 36-38, 


} in 


| 


| 
' 


| 


‘Capital and Surplus, 





THE ECONOMIST. a 


COMMONWEALTH | 


BANK OF AUSTRALIA 


GUARANTEED ‘ 


BY THE ) GOVERNMENT. 





Branches and Agencies throughout 

Australasia 

Bills negotiated and Collected. Drafts and Letters 

Remittances cabled or mailed. 

Deposits accepted for 

fixed periods and BANKING BUSINESS of every 
description transacted with Australia, 


Savines Bank Department. 


| 
AUSTRALIAN | 
| 
| 
| 


| Agencies at 2,034 Post Offices throughout Australia. 


for the remittance of Settlers’ 
funds, 


NEW BROAD ST., E.C. 
Cc, A. B. CAMPION, Manager. 


BANK OF NEW SOUTH WALES 


Special facilities 





Established 
Lonpon OFrFick—29 Th admits -street, E.C. 

PM COIL, sok obs ak ned onctckeesases £3,500,000 | 
Reserve F'und....... ; . 2,500,000 | » 
Reserve Liab of Pro Wicecc cn ads 3,500,000 | 
7 £9,500.000 | 

The I n Office issu Drafts on De mand on 
Hi Office and Branches in Aust _ = w 
Zealand, Tasmania, Fiji and Papua, an 1d 01 | 
res} lent Tasmania. M: ikes Mail and ( ‘able 
Tre ler Negotiates and Collects Bills of Ex- 
om ange. Receives deposits for fixed Periods on terms 
y known on appl tion; and conducts 

scription of Australasian banking business. 

YAVID GEORGE, Manager. 


FORT DEARBORN 
NATIONAL BANK, 


CHICAGO. 
Capital & Surplus, $3,000,000 


United States Depositary. 


|; Spokane in the 





‘Fe bruary 27, a 


BANK OF MONTREA)~ rE 
Undis ividea Profite. $1" 81,236 


Est 
Capital Paid up, ry = +h 
$16,000,000 
eid Board of Directors, 
eredith, EF Esq, » President ; R. E 
E. B. Gre enshiela ; Sir Wi bhi >, Angus 
Hon. Robert Mackay ; Sir oa ! 
K.C Pa 0. ; C. R. Hosr ner, E 


Esq., .B. Gordon, Ex H, 
». F aiken Angus, Esq 7 Will a gammond Eeg,; 
HEAD OFFICE: MONTREAL By, | 


General Manager: Sir Fr 1 
Assistant General Manage me iD = iliams.Te. wr, 
Branches and Agencies throu at Cama ea 


Newfoundland; also at New Tork on 
; Cay 
. United States, and at chicago a 
ondon Office: 47 Thread ” 


need] 
and 9 Waterloo Place, Pai} Mal ge » Ec, } 
Lon don Con W. i 


nmittee : 
Sir Thomas Skinner, B art. 


A. M ; 
Manager, GEORG] acnider, 
Connie of | 


8, Esq. ; am Macdnnat 
Thomas a | 


$4.5 A. Baumg garten, | 


CYRIL Cass 
Financial Agents of the — 


| the Dominion of Canada. 


The Bank undertakes 1 
nk takes monetary b 
all parts of Cana: la, New! Var A eee With | 
| States and Mexico, and _ issues Seer Unired | 
currency Drafts and Cable Ty aoa ‘ng and 





aia i 
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THE ROYAL BANK OF CANADA. 


Established 1869 
Capita! Authorised . 


Capital Paid-up ote } 
Reserve Funds . «15,000 000 
Aggregate Assets #180,000,009 | 
sone Office MONTREAL. 
E. L. PE a ae BRI I’, President, 
PEASE, Vie. j ind General M 
LONDON OFFICE: . 


|2 Bank aaa. Pri inces es St. Be 


' ; \ vi per. 
- Branch s in Ca idland; 2 | 
RB. (s . ¢ t 7 : | 
. “ Cuba, ! i Dominican } 
Rep ) ‘ Branches West Indies: | 

AHA} MAS Nas BARBADOS, Bridgetown: || 
GR E NAD: - Geer LICA Ki | 
\ : Ingsten, |) 
TRINII AD, Ps Fernaade 
ona ch in Briti Hor BRANCHES | 
IN BRITISH QGUIA} and New || 
Am terdayr vt \ ‘ Y 5 
William ar a Cedar : \ 


Ky ANADA, 


)NPERIAL GAN] 


I Ba ver r r 
( ca eda } Ti? i l l 
‘ ( t 

I ry I imentary 
i er i I M hana uer 
at 4 t r vare ist 

Stock, B rust Departments. 

LONDON AGENTS, Lioyds Bank, Ltd. 

W.A. TILDEN, Pr lent, 

HARRY LAWTON, Manager, Foreign Depa t . | 


CIRARD TRUST COMPAN 


Philadelphia, Pennsylvania. 
CHARTERED 1536, 


Acts as 


Gu: 


lary capacities bY appo 
‘ i . Pk 


e, and 
intment of 


i individuals. 


Executor, irdian, T 


1 fA 

aii, 1LUU 
} ‘ e+ , f 
the Courts ans 


—_—— 


As Agent the Company conserves and handles 


moneys and securities entrusted to its care, 
liecting and remitting income therefrom. 
Correspondence with British owners is invited 
ee mR Re me a ee ee ene em 
look the 


which are free 


ing t« management of such funds, 





from ta duties 


the Tinited States. 


xes or income 














310.000,006. 


‘THE EASTERN BANK, 


The London and River 


LIMITED. 


| 
| 
Head Office : 





| Called U 
| 


4 CROSBY SQUARE, LONDON, E.C. 


Branches: 


BOMBAY, CALCUTTA, and BAGDAD. 
Subscribed Capital .. .. 81,500,000 
Rae * im ae .. £800,000 


Reserve ‘£55,000 
Reserve Liability of Shareholders £300,000 


BOARD OF DI DIRECTORS. 


| The Right Hon. Lord Balfour of Burleigh, K.T. 
(Chairman). 

Sir Jacob E. Sassoon, Bart, 

J.C. G. Bouillat, a 

G. Bromley-Martin, Esq. 





Emile Francqui, Esq. 
J.S. Haskell, Esq. 
J. Leigh Wood, Esq., 
C.M.G. 
The Bank transacts every description of Banking 
and Agency business in connection with India on 
terms to be ascertained on application. Deposits 
are received for 1, 2, or 3 years at 4 per cent. per 
| annum, and on current accounts interest is allowed 





at 2 per cent, per annum on the minimum monthly 
balances. 
F, H. SUTTON, Manager, 


5 | Paid-up Capital, 21,000,008. 


HEAD t CORONT 
CAPITAL AUTHORISEI 219,000,000 | 
CAPITAL PAID UP ........ 7,000,000 = Ij 
RESERVE FUND 7,000,000 
| Branches in the Provi: f ONTARIO, || 
QUEBEC MANITOBA, \TCHEWAN, || 
| ALBERTA and BRITISH COLUMBIA, 
BETTLERS and other: ) any of the || 
| Provinces named afforded ional Banking 
| facilities. | 
| AGENTS: ENGLAND og yao BANK LTD., 
117C eee ants oat 
| AGENTS: SCOTL ND THE COMMERCIAL 
| BANK OF SCOTL AND, simited, and Branches, 


| DRAFTS issved upon and remittances cabled to 
| any point in CANADA by the agents of the Bank 
| in England and Scotiand, through whom enquiries 
| regarding Canadian securities and business gener- 

ally can be made and will be promptly attended to, 


| CANADA. 


| THE BANK OF 
BRITISH NORTH AMERICA. 


tablished 1856. 
| incor aemnes by Hoyai Charter 1840, 
c Reserve Fund, £620,000. 


5 GRACECHURCH 8T., Lonpbon, E.C, 


Cour? oF Dine 


Head Office : 


F. R. 8. Balfour. ffrey Hoare, 
J. H. Brodie. F, Laibbock. 


J. H. Mayne Campbell. Cc, W. Tomkinson. 
E. A. Hoare. G. D. Whatman. 
| Deposits received for 1 of 2 years in the 
3 | London, Englan), Office, at 4. per annum. 


Drafts, Letters of = 
Telegraphic Transters 

| are issued by the London Office upon the Chief Cities 

and Towns throughont C anada and the United States 


All Kinds of Banking business Tr: ansacted. 


THE GANADIAN BANK 
OF COMMERCE. 


Head Office TORONTO. 


i 92). 
Paid-up Capital...........- $15,000,000 (£3,082,1! 
Reserve Fund............-- $13,500,000 (£2, aa 


President: SIR EDMUND WALKER, C.V. Y LLD., 
General Sanaa ALEXANDER LAIRD. 
Assistant General Manager: JOHN Al 
pe ecemaaie 
in 
Over 380 Branches throughout CAN ADA, ae 


NEWFOUNDLAND, the UNITED STATES 
MEXICO. 


London Office: 2, - 
A general Banking Business conduc 


ints in North America. 
all po H. V. F. JONES, Manager. 
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ISSUE ref BONDS at any time up | 
Converts! e into In tl ane 1015) 
8.800, to provide 
1ed Bonds 
which may con 
amount ol this 


» 191s 
PRICE OF ISSUE £99 PER CENI 


The Government 
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“| 


he 
; aue | 
e inser he j i 
England, | 
will be 
Bearer if 
and £1,00 
re-exchangeable 
the usual fees. 
ibed Stock, and all St 
tamp duty 
— st will be paya 
aii yearly on th I + Ar yril an d the 1s t Oc tot er, 
ad Warrants being transmitted by post 


CONVERSION APPLICATIONS. 
Holders of 0 


; ! | Government 4 per Cen 
| Bo ; 9 iment 4 per Cent. 
mds and Inscribed t ck due the 1st July, 
otment of a like amount 
for their present hold- 


1915 » May appiv for an 
if thi I 

mS issue in exchange 
gs 


be on the special 
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printed for ms. will be 
Cashier’s Office ink of E 
o f 


1nK 
corded prefer rential 
A) Bonps.- Holder 
such Be mds with 
i} surrender at the 
it due the 1st Ju 


efinitive a yt ] : 
‘Re s will be given in exchange 


fg 
= edt iged | for conversion. These receipts 
th Ma a e o hangeable, on or after the 
vith noon 1915, ; r Seri P Certificates to Bearer, 
 sansese attached pay rble the 1st April, 191s, 
S Mting a full quarter s dividend at 4 per 
panied by oon on the existing holding, accom- 
the dite. casa payment of As per Cent., being 
tence between the issue price of the new 


an and the reder 
Surrendered demption value of the Bonds 


com Cettifcat es will be exchangeable in due 
they may b of the new Issue free of charge; 
Aseil. “vc ¢ converted at any time up to the 

ne to 915, into a like amount of Inscribed 
Payment of tos per Cent. to defray the 


itional y : — 
stamp duty charge for composition of transfer 


oi Ieschinen Stock.—Holders of Inscribed 
whole e may surrender their existing holdings, in 
of Ins the part, in exchange for a like amount 
cribed Stock of the new Issue, and a 


suficient 
amou 
and converted nS the Bonds will be set aside 


“Noche of es eee Stock to meet the 


ers who convert into Inscribed Stock 
of the new Issue will receive, in respect of the 


ngland, and will be 
allotment 

of Bonds must lodge 
r applications, and must 
time the relative Coupons 


| 
if 
\ Applications, which must 
} 
| 
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$ 
their 


191s. 


| of transter stam 


amou _ of Stock converted, a cash payment of 

3 cent., ng the difference of £1 per 
ent. r beewens the issue price of the new Lean 
and the redemptio alue of the Stock sur- 
rendered, less the sum of S per cent. required 


» defray the add 


Holders of Inscribe 


| portion of the 


S100, into Bonds 
cate they will 

‘1 per cent. 
verted 

A full qu 
nnum, d 


rect t 
I ect 
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for will 


ent 


APPLICATIONS 
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Ranks. 4 & f. 


RUSSIAN & ENCLISH BANK. 


28. NEVSKY, PETROGRAD. 
Capital authorised and fully paid up, £1,057,060. 
Reserve Fund, £126, 000. 


English Members of the Council of the Bank— 
Lord Balfour of Burleigh, K T., Rt. Honble. Austen 
Chamberlain, M.P. Sir Ian H. Amory, Bart 
The Bank transacts « very description of Banking 
Business; col llects “¢ 1eques, Bills, Documentary 
Bills in all parts of the Russian Empire. U1 dertakes 


: | the agency of Banks, and the purchase and sale of 


Russian Stocks and Shares. 


| London { Boulton Bros. & Co., 39 Old Broad st., E.C 


Agents ({ Lloyds Bank Limited and Branches. 
Telegraphic Address: Britorusse, Petrograd 


A PRIVATE 
MOTOR-BUS 


NATIONAL BANK OF NEW ZEALAND, 
LIMITED 


Heap Orrice—LONDON. 
AUTHORISED CAPITAL .. ee & 
SvUBSCRIBED CAPITAL ee - &2, 
Patp up CaPiITaL .. we on é 
RESERVE Fund .. a ws £ 
UNCALLED CAPITAL al .. £1,500,000 

Receives Deposits of £50 and upwards for 1, 2, or 
3 years, at 4 per cent. per annum. 
Drafts, Letters of Credit and Wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 

H. FRESHWATER, 

Secretary and London Manager. 
Moorgate street, London, E.C, 


BANCA COMMERCIALE ITALIANA. 


Head Office: MILAN. 

( City Office: 1 Old Broad Street, E.C. 

LONDON - West End Agency: 12 Waterloo 
| Place, Regent Street. 

Paid-up Capital - - - £6,240,000. 
Reserve- - - - - = £2,328,000. 
Manager: Ek. Consolo. 

= ( A, Rossi. 

ub-Managers | R&R B. Handley. 
Branches in Italy: Alessandria, Ancona, 
Bari, — a, Bologna, Brescia, = agliari, Catania, 
Como, Florence, Genoa, Legh« , Messina, Naples, 
Padua. Pa no, Parma, Pe rugia, Pisa, Rome, 
Salerno, Seon iri, Savona, Sestri Ponente, Syracuse, 
Turin, Venice, Verona, and Agencies in 
numerous other towns. 

Correspondents of The Italian Treasury. 
Agents in London for: Banque Frangaise et 
liatienne pour i Amer gue du Sud, Buenos 
Societa Coumadin d' Oriente, Mila und 

Tripoli. 
Agents and Correspondents in ali parts of the World 


THE UNION BANK OF 
AUSTRALIA, LIMITED 


3,000,000 
250,000 
750,000 
665,000 


ta ( rve (SoU 
Head Office: 71, ‘Cornhill, London, z.C. 
RAI 3 are granted on the Bank’s Branches 
thr ! t the Australian States, and Dominion 
of New Z I 
TELEGRAPHIC REMITTANCESBareaiso made, 
BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed periods on terms 


which may be ascertained on application 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 
Paid-up Capital. . £250,000 o O 
(25,000 Shares of £10 each) 

Reserve Fund - £680,000 0 O 
Reserved Profits £19,389 0 O 
Reserve Liability of Shareholders, 
£250,000. 

Drafts issued, Remittances cabled, Bills negoti 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, 11 Leadenhall 

street, E.C. 


is the ideal and most comfortable form of travel 


for parties attending the Theatres, Dances, 


Entertainments, Football Matches, or visiting 


places not conveniently served by a railway. 


Your requirements 


will receive immediate 


attention on application to the 


PRIVATE HIRE DEPARTMENT, 


The London General Omnibus Co., Ltd., 


Electric Railway House, 
Broadway, Westminster, S.W. 
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—— 


the Seventh Annual Ordinary General Meeting held in 


of February, 1915, at 11.30 a.m. 


The profit after payment of all expenses amounts to ' 
To this sum has to be added the amount brought forward 
from last year’s accouvts 


Making a total of 
The Debenture Interest paid and accrued to 
date, amounts to 


- ~ co £18,960 0 0 
The Dividend paid on the Preference Shares 


for the year to 0th September, 1914 vs 32,337 10 0 
Appropriated for Reduction of the Preliminary 

Expenses o . ; - ai oe 20,000 0 0 
Appropriated for Depreciation of Fixtures and 

Fittings + 4 $4 — 7 8,000 0 0 
Appropriated for writing down Investment 0 


6,000 0 


Out of which the Directors recommend the payment of a 
Dividend of 5% on the Ordinary Shares for the year, 
which requires .. : ae 

Leaving a balance to be carried forward of cs ee 


heen highly satisfactory, especially having regard to the 


Capital Authorised- £ Ss 
1,000,000 Ordinary Shares of £1 each 1,000,000 0 0 
800,000 6% Cumulative Preference Shares of 

£1 each - ae “> an ba 800,000 0 0 


. —_— 


£1,800,000 0 0 








Capital Issued and Fully Paid: 
500,000 Ordinary Shares of £1 each 
700,000 6% Cumulative Preference 

of £leach .. 


500,000 
Shares 


ee -- 700,000 0 0 








5 % First Mortgage Debentures redeemable by 
purchase or drawings at the rate of £7,000 
perannum .. és = i ; * 

Less amount redeemed and cancelled during 


1914 oe oe 7,000 


oo|,|°o o 
oo.°9 oO 


Add Interest accrued to date 






Mortgages Ks 5 se < 

Trade and other Creditors and Loans 
Profit and Loss Account— 

Amount brought forward from last account 
Add profit for year ending Wth January, 1915.. 





16,396 
134,791 






151,187 5 5 
Less 
Debenture Interest for year 
todate .. oe ee - 
Preference Dividend paid for 
year to Oth September, 1914 
Appropriated for reduction of 
Preliminary Expenses per 
contra oe on oe oe 
Appropriated for Deprecia- 
tion of Fixtures and Fittings 
per contra ee oe e- 
Appropriated for writing 
down Investment in T. Lioyd 
& Co., Ltd. oe ee o< 





18,960 0 0 
32,337 10 0 


20,000 0 0 
8,000 0 0 


600 0 0 


85,297 10 0 


A. H. YOUNGMAN, Secretary. 


To the Shareholders of 
Selfridge & Company, Limited. 


information and explanations we have required. 


5 London Wall Buildings, London, E.C, 
February 12th, 1915. 


the 
at the Company’s Store, Oxford street, London, W., on Tuesday, the 23rd day 


—— $$$ —$_____—_ 


P 


LIMI 


DIRECTORS. 

H, GORDON SELFRIDGE (Managing Director), Chairman. 
PERCY A. BEST. | FRANK CHITHAM. 
ALFRED E. COWPER. HENRY H. DAVIS. 

JOHN C. MERRELLS. 
REPORT OF THE DIRECTORS submitted to the 


Shareholders at 


alm Court 


The Directors have pleasure in submitting their Report, together with a 
Balance Sheet, for the twelve months ending January 350th, 1915. 





284 
134,791 4 2 
16,396 1 3 
£151,187 5 5 
85,297 10 0 
£65,889 15 5 
25,000 0 0 


£40,889 15 5 


£ : =a 
1,200,000 0 0 | 
381,470 0 0 

158,656 0 1 

333,475 1l 5 

65,889 15 5 


The Directors consider that the results of the trading for the past year have 
fact that for six 


BALANCE SHEET, 








TED. 


Bankers. 
The London City & Midland Bank, Ltd 


Secretary and Registered 
A. H. Youngman, 400 Oxford treet, De W 


months the country has been passing through somewhat 


and it may be recognised that ordinary business has be 
fered with. 


They have much pleasure in reporting that the 


m : aa urchase : 
Messrs T. Lloyd & Company, Limited, has been eons se of the busi 


: sas lete 
also acquired additional leasehold properties in Oxford phen Ont they have | 
, Ore 


and Somerset street, adjoining the Main Store. 

Arrangements are practically concluded for a new les 
years of the entire half-block adjoining the 
and the Directors desi:e to record their appreci 
spirit in which the ground landlord has met th 


in Oxford street, opposite the Main Store; and, although the 
ments have been open only eight weeks, the busine 
come to them and their growth day by day have | 
conclusively the wonderful opportunity which wa 
undertaking. 

For these developments the Directors have issued 
additianal 300,000 6 %, Cumulative Preference Shares 
very largely in excess of the offer. 

It will be observed that from January, 1912, to date 
to the depreciations charged as working expen 
profits upwards of £155,000 to writing down preliminary 
items; 


C. Merrells as Directors of the Company, they having bx 
Ordinary General Meeting. 
The Directors retiring from office are Messrs. Perey 
Cowper, who, being eligible, offer themselves for re-clection, 
Messrs Deloitte, Plender, Griffiths & Co. offer thems 
Auditors.—By order of the Board, 


ase of u 
Main Store on satisf; 


Se sSsSSSSSSSssSSsSsS90NNNSS i 5 
THE ECONOMIST. (February 27, 1915 
| a 


NY 


difficult condition. | 
en considerably inter | 


) 


) 


Ard streg; | 


} 
of & | 
ation of the fair and re: 


: he em in the negotiati 
The new Provision Departments have been established in the a 


are ha 


RsONadie |! 


Se new depart. 
88 which has Linmediately | 
een remarkable and show 
8 waiting for just Such an 


during the year an 
» Which were applied for 


’ the Company. in dai . 
ses, has appropriated out of 
; expenses 

and the amount of profit carried forward is over £40,000. $28 and other 


The Shareholders will be asked to re-elect Messrs. Henry H, Davis and John 
en appointed since lags | 


A. Best and Alfred E. 


A. H. YOUNGMAN, Seeretary 


30th January, 1915. 


Purchase consideration under Agreement of Sale, dated 6th 
March, 1908, Leaseholds and Ancient Lights (ineluding 
£500,000 allotted as fully-paid Ordinary Shares), and includ- 
ing additions to January, 1914.. ad ie ‘ “a 

Leaseholds in Oxford street, Orchard street, and Somerset 
street, acquired during the year 

| Freehold Properties es wi _ ai 
| Cost of Building, Charges, Interest, Rents and 
all other expenses relating to Construction 
to date of opening (15th March, 1909) 
Expended on Buildings since that date 


£317,645 7 4 
51,520 11 5 


Fixtures, Fittings, Machinery, Carpets, Rugs, 





ete., as per last Report £71,158 1 6 

Additions during the year 26,817 9 9 
97,975 ll 3 
| Less appropriated as per Profit and Loss 

Account é ° oe ae eo 8,000 0 0 
Typewriters, Cash Registers, Business Utensils, ete., less 


depreciation os e o ee - 
Motors, Horses, Vans, etc., less depreciation ee sa “e 
Stock in Trade at cost or under, as certified by the Management 

Note.—Goods purchased for future delivery are not included 
in this Balance Sheet, nor are the liabilities relating thereto. 
Sundry Debtors (less reserve for doubtful debts) and Managing 

Director's Current Account .. a be 
92,364 Shares in T. Lloyd and Co., Ltd. (being 


. * 


the whole of the Capital) at cost bs - 401,357 7 7 
Less appropriated as per Profit and Loss 
Account ° oe ° ee ee oe 


6,000 0 0 
Unexpired Payments for Insurances, Rates, &c. . o« * 
Commissions and Preliminary Outlays Incidental to the es- 





tablishment of the business to 3lst Jan., 1912 £123,705 8 5 
Less written off 
3lst Jan., 1912 5,778 10 1 
31st Jan., 1913 56,803 16 0 
| $lst Jan., 1914 50,000 0 
——————— 112,582 6 1 
11,123 2 4 


Stamp Duties and Expenses in connection with 
| Increase of Capital and issue of 300,000 
Cumulative Preference Shares .. - = 

Preliminary outlays in connection with the 
new Provision Stores os ei 2,352 12 9 


12,278 18 3 


25,754 13 4 


Less appropriated as 
Account . + 


per Profit and Loss 


Cash at Bankers and in hand 


£2,139,491 6 11 


i deeessemenentenstinmeenemennntntn 


| 
} 


oi «ee we 


elves for re-election as 
| 


782,454 3 0 


150,316 16 
14,000 0 0 


369,165 18 9 


89,975 ll 3 
14,741 1 9 


ot 


5,754 
41,724 


£2,194 6 
———— 


H. GORDON SELFRIDGE, Chairman and Managing Director. 


A. E. COWPER, Director. 


DELOITTE, PLENDER, GRIFFITHS & co. 
Chartered Accountants, 


’ 


We have examined the above Balance Sheet dated the 3th January, 1915, with the Books and Vouchers of the Company, and have obtained all the 


r : In onr opinion such Balance Sheet is properly drawn up so as to exhibit a true and correct view of the stat® 
of the Company’s affairs according to the best of our information and*the explanations given us, and as shown by the books of the Company. 


i la mee ee 
London: Printed for the Proprietors by G. E. Hart, at St. Chements Press, Ltd., Newspaper Buildings, Portugal street, 


Kingsway, London, W.C» ot 
Published by the Proprietors at Granville House, Arundel street, Strand, W.C.—Saturday, February 27, 1915. 
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